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Crane’s.....the accepted Wtark in fine papers 


The casting of bells has enlisted the 
skill of many a founder whose pride 
in his work has been expressed in 
name or initials struck in the metal, 
or with such a rare and rhythmic in- 
scription as: “Thomas Newman cast 


me new in 1732.’’ 


Pride of craftsmanship dominates pro- 
duction in the Crane mills, as it has 
through all our 147 years of making 
papers from cotton and linen fibres 
only, the most enduring materials 
from which paper can be made. It is 
expressed in the watermark of Crane, 
found in every sheet and seen when 
the paper is held against the light. 
We suggest you look for the mark 
of Crane when next you buy paper 
for your social, personal 

or business needs. It is ae 
the mark that is ac- 
cepted and acknow)- 
edged by all users of 


fine papers. 


Crames 





CRANES 
FINE PAPERS 


MADE IN DALTON, MASSACHUSETTS 
SINCE 1801 
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Send the following Rodiogrom subject to the conditions, regulotions and rotes os set forth in the applicable toriff of RCA Com 4 , a 
Be : eX. 


FAST=-500,000 TIMES FASTER THAN SOUND**RADIO WAVES CAN GIRDLE THE 
GLOBE IN LESS THAN A SECOND. COMBINE THAT WITH RCA'S DIRECT CIRCUITS 
TO OVER SIXTY POINTS ABROAD, PLUS RCA'S AUTOMATIC TAPE SYSTEM AND YOU 
HAVE THE MEANS OF SENDING YOUR MESSAGE TO THE FAR CORNERS OF THE 
EARTH QUICKLY, ACCURATELY, RELIABLY--RAIN OR SHINE. 








IT's EASY TO SEND AN RCA RADIOGRAM. IN NEW YORK, SAN FRANCISCO AND 
WASHINGTON, D. C., SIMPLY CALL FOR AN RCA MESSENGER, ELSEWHERE, 
MESSAGES MAY BE SENT FROM ANY TELEGRAPH OFFICE BUT YOU MUST INDICATE 

THE ROUTING “VIA RCA“. JUST BE SURE TO WRITE IN “VIA RCA" ON THE BLANK= 
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IN OIL FIELDS _ ON 
4 \ 

@ Today, as never before in our history, 
oil production is of key importance to 
the nation. Powered equipment which 
pumps “black gold” out of the earth 
must give peak performance in the vital 
job that lies ahead. That’s why Chrysler 
Industrial Engines are specified in so 
many makes of powered equipment— 
why they’re called on for the toughest 
tasks around drilling rigs. Their horse- 
power has a pedigree of unfailing per- 
formance, backed by Chrysler’s engineer- 
ing and production skill. Yes, wherever 


\ 







gasoline engines are depended upon for 
flexible, economical power, users are find- 
ing that Chrysler Industrial Engines are 


Built For A Better Day's Work! 


CHRYSLER 


INDUSTRIAL ENGINES 
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IGREE 


INDUSTRIAL ENGINE DIVISION, CHRYSLER CORP., 12200 E. JEFFERSON, DETROIT 31, MICHIGAN 


HORSEPOWER WITH 
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¢ fe as a boy, you have never stood in the doorway of a blacksmith’s shop 
you have missed one of the most exciting experiences of childhood. 


To have watched the blacksmith whack a giant of a horse on his rump to set 
him in place, watch as he deftly raised the hoof to yank off the old shoe, trim the 
hoof, take its fit, and then shape the shoe were moments filled with tense exhilara- 
tion. As he pumped the great bellows and the draft hissed through the coal dust of 
his forge the new iron shoe turned golden yellow with heat, then as he gripped it 
with his tongs and slapped it upon the anvil, alternately ringing his hammer on the 
anvil and shaping the shoe, great sparks flew in all directions. The sound of his 
hammer has a soft mushy sound as he pounds away at the glowing metal, twisting 
and turning the shoe as lightly as though it were a pancake. The golden glow fades 
to a cherry red and cools rapidly to brownish gray. Your blood races with excite- 
ment at this and more to come as he plunges the shoe into a water tub with a great 
hissing and bubbling and a cloud of steam fills the air. 


This remarkable man could do more than shoe horses, he repaired plows, fash- 
ioned and repaired the iron work on wagons and carriages, forged links, made rings 
of horse shoe nails, and did countless little jobs and favors that paid off in soft smiles 


rather than hard dollars. 
CLARENCE SWITZER 
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PRER....... 


to marketing executives — 


“how” book of methods to help 
you do a better marketing job 
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Send the coupon below for your free 
copy of “Direct to Your Market.” It ® 
tells how your selling policies, plans, 
quotas, territories, prospecting and 6 
salesmen’s calls can be made to yield 
a better return from the time and effort © 
you expend on them. 3 
“Direct to Your Market” describes © 
how you can make use of specific facts 
about day-by-day construction activ- a 
ities, as a vital key to coordinate, con- 
trol and stimulate sales. e 
Tells how the three factors of “In- ® 
formed Management,” “Informed Sales- 
eee Pa = 
manship,” and “Informed Buyers” can ¢ 
be correlated to guide you direct to 
your market—enable you to make your ® 
marketing more effective and more’ @ 
profitable. If you offer a product or 
service used in building or construe- 
‘ * 
tion, you can make profitable use of 
the enlightening facts this book offers e@ 
you. e 
+. 


F.w. DODGE 


DODGE °°°*° 
REPORT Sy cocseton 


News Division of F. W. DODGE 
CORPORATION, 119 West 40th 
Street, New York 18, N. Y. 





t- —~Send this coupon today’ ~~ 











| DODGE REPORTS, Dept. DR-68 ] 
] Construction News Division | 
* F. W. DODGE CORPORATION 

1 119 West 40th Street, New York 18, N. Y. l 
1 Please send me, without cost, a copy of “Direct u 
I to Your Market,” containing ideas to improve | 
] marketing by using daily news of construction. ] 
| Name Title } 

] 
| Firm ] 
I Addr ; 
! 2 State I 
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« Accessibility to markets is a ‘‘must’’ in the selection of the right site for a new or relocated 
industry. The strategic location of the Norfolk and Western Railway in the Land of Plenty it' 


Serves, gives the manufacturer quick and easy access to the markets of this nation and the world. 





e The N. & W. operates North, South, East, and West, and makes direct connections with on 
‘major rank lines that reach the consuming markets in every section of the country. In addition, | 
the itarkaek of any nation in the world are accessible through the great, year-round ice-free Port of 
Norfolk, Virginia. e If you plan to establish a new plant or relocate, this railroad offexs | 
crossroads location .. . home-rooted manpower .. . variety of raw materials... 


dependable rail service ... 


the modern Port of Norfolk 





4 . . . adequate electric power 
d { 


and industrial water .. . friendly 


local and state governments . . .| 


{ 
1 
| 
j 
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world’s finest Bituminous Coal. . .! 





progressive communities . . . equable 


i 
j 


climate .. . and room to grow. 


- COLUMBUS 





> HAGERSTOWN 


le? Bye, 





“ef PORTSMOUTH 





HOPEWELL 





PETERSBURG 


: DURHAM 


RAILWAY 


Six Great States , . . VIRGINIA, WEST VIRGINIA, 
OHIO, MARYLAND, NORTH CAROLINA, KEN- 
TUCKY ... For the unvarnished facts, furnished 
in strictest confidence, write to the Industrial and 
Agricultural Department, Drawer D-102, Norfolk 
and Western Railway, Roanoke, Virginia. 
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The Greeks had a word for it! 
"Kanastron" was their word 
for a food or drink container. 
Kanastron became "canister" -= 
then "can." 


170 cans per person! That's 
about the average yearly 
consumption of motor oil, 
drugs, canned foods, beer and 
other everyday products 

in America! 













Junior member of the family 
of Continental products is molded 
plastics -- for radio cases, automotive 
parts, etc. CCC also makes fibre drums, 
paper cups and containers, crown 

caps and cork products. 
















How Continental’s 1947 income 
pie was divided. Materials 

and outside services, salaries 
and wages were the biggest 

items of expense. (Sales reached 
an all-time high -- $266 

million plus!) 


MATERIALS AND 
—} OUTSIDE SERVICES 
60.4% 














Dun’s REVIEW 


The ancient Greeks would have been flabbergasted 
by the amazing variety of containers that are 
used today. (Particularly metal containers!) 
Nowadays, billions of cans in scores of shapes 
and sizes carry everything from soup to nuts, 
aspirin to paint. In fact, about 2500 different 
products come in cans. 

Add to cans the many other products we now 
make (listed under that picture of a 
stork carrying our latest "baby") and 
you'll soon see why we say, "The bigger 
the family, the better the service." 
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The bigger the family... 
CONTINENTAL CAN COMPANY 


...the better the service! 
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HOME TONIGHT. } 
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“Dhen there’s work to be done... Nickel ts 
‘“A Friend in Deed”’ 


© 1948, T.1.N, Co. 


Father, it seems, is a little bit behind in his 
homework. 

But the situation is well in hand. That’s 
because father has a real friend working for 
him...always bright and ready to lend a 
hand. 

It’s your friend Nickel...the metal that’s 
such a faithful servant in your modern 
kitchen. 

When it comes time to tidy up, you’ll find 
Nickel in the automatic dishwasher that 
whirls and sprays your troubles away. And 
in the Stainless Steel pans and silvery sink 
that shine up like new. Yes, even in the rust- 
proof Monel water heater tank that sends 
you clean hot water. 

And when you put your next meal on your 
electric range, Nickel-chromium heating 
units sheathed with Inconel, cook it with 
quick, clean heat... while Nickel alloys in the 
thermostat and timing device make sure it’s 
done to a turn. And “Your Unseen Friend,” 


Dun’s REVIEW 8 


Nickel in the electric coffee maker and toaster 
helps complete the meal. 

Why do these modern miracles serve you 
so long and well? Because Nickel alloys, like 
Monel and Stainless Steel, fight wear... laugh 
at hard knocks...don’t chip or rust. 

In many places around your home INCO 
Nickel serves you Unseen, because it’s com- 
bined with other metals. That’s why Nickel 
is called “Your Unseen Friend.” 


Learn many ways Nickel products can help 
you. Write for your free copy of the interest- 
ing booklet, “Metal Headaches I’ll Never 
Have Again.” Address Dept. 71x. 

THE INTERNATIONAL NICKEL COMPANY, INC. 


New York 5, N.Y. 


OF SERVICE 


“it, Nickel 


TRADE MARE 


..-Your Unseen Friend 
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“Fog stopped shipping —we moved 302 cars,” 
says Captain of Sperry RADAR-equipped tug 


Only one craft moved that night as,fog closed in New York Harbor—New 
Haven’s Transfer No. 21, the first radar-equipped harbor tugboat. With Sperry 
radar as her “eyes,” she ferried 302 urgently needed loaded freight cars between 
Greenville and Bay Ridge while other shipping “holed in.” “. . . first time in our 
history we were able to tow freight cars on that always tough three and 
three-quarter mile run during a very thick fog,” says Captain Charles Broadfield, 





“Dock light showed we made perfect ‘Landfall’ 
with Sperry RADAR,” New Haven Skipper adds 


“Fog was so thick our bow was not visible.... 
Our Sperry scope was our only eye,” 
Captain Broadfield adds. 
“It showed us every buoy, every tied- 
up ship on that hazardous course.” 
As the tug nosed into the Greenville 
slip, Captain Broadfield knew he 
was Close. “But a light held ten feet 
off our port bow showed a perfect 
‘landfall.’” The New Haven normally 
routes 1,200 New Haven and Long =~ 
Island cars daily, but until Sperry PERRYS 
radar was used, heavy fog and 


driving snow would interrupt the S Pp 6 R R Yy G YR 0 S C 0 P E C 0 M PA NY 


floating operations. 


“,..a real relief for the freight DIVISION OF THE SPERRY CORPORATION + GREAT NECK, NEW YORK 


car shortage,” says the Captain. — NEW YORK - CLEVELAND - NEW ORLEANS + LOS ANGELES - SAN FRANCISCO - SEATTLE 
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Sours by business men 


A concerning national preparedness 
against emergency are naturally becom- 
yi ing more frequent. Their interest is 


personal. They want to know what is 
being done, who is doing it, how it will 
affect them, and, more important, how 
4 they can help. 
| We in the Munitions Board wish we 
were able to answer all their questions 
as specifically as each individual would 
like to have them answered. But, un- 
; fortunately, we cannot at the moment 
quite reach that desirable objective. We 
can, however, contribute to the general 
knowledge by describing the work of 
the Munitions Board. A knowledge of 
the activities of the Board will offer 
at least a digest of a big portion of in- 
| dustrial preparedness planning. 
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“*ETERNAL VIGILANCE IS THE PRICE OF LIBERTY’’—DEVANEY PHOTOGRAPH 


THOMAS J. HARGRAVE 


President, Eastman Kodak Company 


* y than 11,000 in- 


dustrial plants will be visited 
by Armed Services Procure- 
ment Planning Officers this 
year to determine the capact- 
ty of each for military pro- 
duction. How will your com- 
pany fit into the national 
preparedness program? 








The Munitions Board of the National 
Military Establishment is the agency de- 
voted to military-industry preparedness 
against any future emergency. In one 
sense I like to think of it as Industry’s 
preparedness liaison with the Armed 


a a ee 


. 08-2 





|e; ine Vi ny Be ay Uf, Aitivalion 


Charman, National Military Establishment Munitions Board 


Forces, planning in peacetime the war- 
time co-operation of our military de- 
partments and our industry which made 
a team so greatly responsible and effec- 
tive in crushing our last aggressors. 

The Munitions Board is directly re- 
sponsible to the Secretary of Defense, 
James V. Forrestal. It consists of four 
members: Assistant Secretary of the 
Army, Gordon Gray; Under Secretary 
of Navy, W. John Kenney; Under Sec- 
retary of the Air Force, Arthur S. Bar- 
rows, and the Chairman, myself. Stuart 
W. Cramer is Deputy Chairman. 

We also have an executive commit- 
tee which consists of myself as chair- 
man; Lieutenant General LeRoy Lutes, 
deputy chairman; and Rear Admiral 
Roger W. Paine, U.S.N., Major Gen- 
eral Sidney P. Spalding, U.S.A., and 
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Major General Patrick W. Timberlake, 
U.S.A.F. Our staff, which is grow- 
ing rapidly, now consists of almost 
200 officers of the Armed Services and 
civilians, all selected for their special 
talents and backgrounds in industrial 
matters. 

The core of the problem of indus- 
trial mobilization planning to provide 
the military needs of our nation in time 
of war lies in the knowledge of just 
what those requirements will be. Brief- 
ly, the procedure in the development of 


“One of the basic concerns of the Munitions Board 
in planning for the military aspects of indus 
trial mobilization is the determination of sources 
of supply for . requirements in wartime.” 


NATIONAL MILITARY ESTABLISHMENT MUNITIONS 


BOARD 





THE BOARD 


T. J. Hargrave, Chairman; S. W. Cramer Jr., Deputy Chairman 
Gordon Gray, Assistant Secretory of Army; W. J. Kenney, Under Secretary of Navy; A. S. Barrows, Under Secretary of Air Force 








THE EXECUTIVE COMMITTEE 


¥. J. Hargrave, Chairman; Lt. Gen. LeRoy Lutes, Deputy Chairman 
Moj. Gen. S. P. Spalding, U.S.A.; Rear Adm. Roger W. Paine, U.S.N.; Maj. Gen. P. W. Timberlake, U.S.A.F. 














PAPER MILL, ST. MARY'S, GEORGIA—CORSON PHOTOGRAPH FROM DEVANEY 








SPECIAL ADVISORS 


legal Board. 











SURVEY SECTION | 


Economic Coordinates and analyzes surveys of activities 
of the Armed Forces as directed by the Secretary 
of Defense or the Chairman of the Munitions 


Maintains a general review of logistic plan 
. and procedures of the militory 
Industrial with view to recommending surveys to eliminate 
any unnecessary duplication. 


ADMINISTRATION a 








STATISTICS 


SECRETARIAT 





tablich ’ 











PUBLIC INFORMATION — 


























PROCUREMENT DIVISION 


Develops rec dati garding assig of pur- 


chase responsibility. 





Promotes development of joint specifications and joint 
equipment standards. 


Promotes establishment of a unified cataloging system. 

Promotes development of consistent militory procurement 
policies and procedures. 

Develops recommendations regarding industrial aspect 
of military distribution. 

Plans military aspects of industrial mobilization with 
respect to procurement policies and procedures. 











FACILITIES DIVISION 


Develops policies, procedures, and controls for: 

1. Allocation of private industrial capacity for procure- 
ment planning of the Armed Services. 

2. Preservation of a nucleus of government owned in- 
dustrial plants, machine tools and production equipment. 

3. The construction, conversion, expansion and main- 
tenance of industrial facilities necessary to produce require- 
ments of the military establishment. 

4, The military aspects of plant relocation, plant protec- 
tion and plant damage repair. 








MANPOWER AND UTILITIES DIVISION 


Develops policy and reviews requirements of -A-N-AF 
in fields of manpower, transportation, power resources, 
communications services. 

Tests feasibility of Joint Chiefs of Staff plans for above 
services, 

Analyzes and reviews Industrial Mobilization Plans of 
other agencies to see if military requirements for above 
can be met. 

Supervises and analyzes Industrial Mobilization Plans 
within National Military Establishment to insure proper 
coordination. 




















| 








MILITARY REQUIREMENTS DIVISION 


Develops requirements coordination. 
Develops uniform methods of presentation. 
Investigotes production feasibility. 
Establishes production program priorities. 
Develops budget coordination. 











MATERIALS DIVISION 


Implements Stockpiling Act, Public Law 520, 
Conducts materials surveys. 


Plans the military aspects of Industrial Mobilization in 
respect to materials, 


Develops methods of computing military materials re- 
quirements. 


Effects military materials coordination. 








FOREIGN TRADE SECTION 


Coordinates foreign trade activities of departments. 


Develops policy of military establishment with respect 
to foreign trade. 





Presents to military blishment rep i on 
inter-departmental groups, munition board’s interest in 
foreign trade matters. 

Plans military aspects of industrial mobilization insofar 
os foreign trade is concerned, including plans tor economic 
warfare. 
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this problem is as follows: The Joint 
Chiefs of Staff determine what is called 
“The Strategic Concept.” This is an 
integrated strategic plan for defense 
and offense—a delineation of the réles 
and missions of the three Armed Ser- 
vices if our nation should be attacked 
by any particular country or countries. 

Upon achievement of their difficult 
task, the Joint Chiefs provide the three 
Armed Services with such information. 
The Services then translate the strate- 
gic concept into operations and logistic 
plans necessary to carry it out and, in 
turn, boil these plans down to the muni- 
tions necessary to carry them out—the 
ships, planes, guns, tanks, ammunitions, 
and countless other required items. 

Bills of the materials consisting of 
amounts of steel, aluminum, copper, 
and all the other basic materials re- 
quired to produce the necessary end 
items are also prepared. After all this 
is achieved by the three Armed Services, 
they transmit their requirements to the 
Munitions Board, which correlates and 
compiles them into the over-all military 
requirements. These requirements are 
also submitted to the National Security 
Resources Board for use in the over-all 
industrial mobilization planning and to 
determine whether or not the Nation 
can meet these requirements along with 
the other civilian and industrial re- 
quirements of the country. 
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Thus the base for planning the mili- 
tary aspects of industrial mobilization 
and for peacetime planning for war- 
time procurement by the Armed Ser- 
vices is laid. 


Strategic, Critical Materials 


One of the biggest problems in such 
planning is raw materials. I noticed in 
recent issues of Dun’s Review some in- 
teresting articles concerning raw ma- 
terials and, in them, indications of great 
concern about such materials. The 
Munitions Board also has this same 
great concern as it develops the military 
requirements in raw or basic materials. 

The Board has the task of adminis- 
trating Public Law 520 of the Seventy- 
ninth Congress which provides for a 
national stockpile of critical and strate- 
gic materials. The materials are thus 
classified because experience has proved 
they are absolutely essential for military 
and civilian uses in wartime, and be- 
cause, in most instances, a very sub- 
stantial part of such materials must be 
transported from far corners of the 
earth, subject to the hazards of wartime 
shipping. 

One of our basic assumptions, which 
injects urgency in this operation, is that 
should another war occur we will not 
ave sufficient time in which to bring 
strategic and critical materials within 
our borders in quantities sufficient to 

































































supply our industrial war production. 
So it is mandatory that sufficient stocks 
be built up within the United States 
during peacetime—while the shipping 
lanes and sources of these materials are 
open to us, and while we have time. 

The target date for completion’of the 
stockpile, when set up two years ago, 
was to be 1952. The five-year period, 
commencing with the fiscal year 1947, 
was fixed for practical and not strategic 
reasons, and the entire $275,000,000 ap- 
propriated in the past two sessions of 
Congress for purchasing materials for 
the stockpile now has been either ex- 
pended or obligated. An additional 
$320,000,000 worth of strategic and criti- 
cal materials is available for transfer to 
the stockpile from Government-owned 
surpluses from the recent war. 

Although a stockpile of about $600,- 
000,000 worth of materials is a good 
beginning, the National stockpile is be- 
hind in schedule. The amounts of ma- 
terials which can be stockpiled depend 
on appropriations, prices, and availa- 
bility. Up to this calendar year every 
effort has been made not to purchase 
any critical materials in short industrial 
suppby because it was the belief of the 
Munitions Board that any substantial 
detriment to American industry should, 
whenever possible, be avoided. A 
healthy, producing economy is one of 
the best components of national de- 
fense. Reconversion from the last war 
was deemed of prime importance. 

Looking ahead, there are both opti- 
mistic and pessimistic views in relation 
to future success in the stockpiling of 
critical and strategic materials. On 
the optimistic side, many members of 
Congress have publicly indicated their 
whole-hearted indorsement of an ade- 
quate stockpile and give strong indi- 
cations of providing ample appropria- 
tions. There is also the hope that a 
number of the world sources of these 
vital materials will be producing again 
in the not too distant future. 

On the pessimistic side is the great 
demand for these materials to sustain 
our national commitments, both mili- 
tary and humane, which could impede 


(Continued on page 64) 


“When the power of our American industry 1s 
used to combat an enemy, effective harnesses are 
required to see that the proper power pulls the 
proper load and that there is equitable strain...” 
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Come. {RISONS of 
the real “welfare” of countries 
may best be made when na- 
tional incomes are reduced to 
a comparable value of money. 
The chart reflects the sharp 
differences in per capita in- 
comes of leading countries in 
terms of the goods and ser- 
vices which they may com- 
mand. It shows the drama- 
tic gains since 1938 in the 
United States, Canada, Aus- 
tralia, Switzerland, and 
Sweden; the losses expert- 
enced by other European 
nations. 





ME PER CAPITA IN TEN COUNTRIES 
Expressed in 1938 dollars 








1938 GE 1s 























"FRANCE NETHER. BELG! 
LANDS 








DENMARK SWEDEN UNITED SWITZER. AUST-— 
















COMPARING NATIONAL INCOMES 


Op 





Chief of Section, National Income Statistics 


* 

‘ | SORT income, if suit- 
ably defined, is perhaps unsurpassed as 
an over-all measure of the economic ac- 
tivity in a country. The national in- 
come or some related aggregate, such 
as personal income, is a statistical index 
of the total buying power of a market 
and as such deserves the attention of the 
business executive interested in apprais- 
ing the potentials of foreign markets. 
Using national income data, the mar- 
ket analyst often is able to compare 
post-war with pre-war business condi- 
tions and to draw important conclu- 
sions as well respecting the outlook for 
the future. 

National income statistics may be 
used in different ways. If the rela- 
tionship of a country’s sales to fluc- 
tuations in the national income is 
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known, or, in more technical terms, if 
income elasticities in foreign markets 
are known, then it is possible to pre- 
dict within certain limits how an in- 
crease or decline of the national income 
will influence total sales in the country 
concerned. Likewise, the relationship 
between the geographical distribution 
of sales abroad and the national in- 
comes of the countries concerned may 
be investigated and thus disclose to 
what extent markets abroad have per- 
haps been unequally developed in re- 
lation to the important factor of income. 

Through international trade and bal- 
ance of payments relationships, eco- 
nomic conditions in various countries 
are interrelated. It is well known that 
fluctuations in economic activity, for 
example, in the United States, have in 


ire ee, Fae See Se, Ae 


poy ress, and 
VOY 1053, UNE 


a 
ach 


and Research 


the past affected and been affected by 
conditions in many other countries. A 
detailed analysis of these inter-relation- 
ships is of great importance as it may 
help in finding the proper ways for real- 
izing greater stability in international 
economic relations. Asa statistical tool 
in this kind of analysis, national income 
statistics are important, because they 
permit economists to establish to what 
extent fluctuations in the national in- 
come and in important sub-totals are 
connected with fluctuations in similar 
economic variables abroad. 

It is not surprising that the United 
Nations, and its specialized agencies 
which deal with the problems of the 
underdeveloped countries and with in- 
ternational economic relations in gen- 
eral, make extensive use of national 
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income statistics. The Statistical Com- 
mission established by the Economic 
and Social Council of the United Na- 
tions has given considerable attention to 
national income statistics. It has taken 
steps to secure a greater international 
uniformity of statistical practices in this 
field and to promote national income 
research in those countries where these 
important statistics have not as yet been 
prepared. 

For practical purposes, national in- 
come may be defined as the aggregate 
of all incomes paid out in the course 
of a year in return for productive ser- 
vices rendered. The total of all wages 
and salaries, including contributions to 
social insurance and pension funds, con- 
stitutes the remuneration for the ser- 
vices rendered by labor; similarly inter- 
est, dividends, rent, and undistributed 
profits represent the reward for the 


services rendered by capital; whereas 
the total of all entrepreneurial incomes 
represents the remuneration for the 
economic activity of independent en- 
trepreneurs. 

Thus defined it may seem that there 
cannot be much difference between the 
concepts of national income used in 
various countries. Yet these deviations 
appear to be considerable sometimes. 
They arise, first, from the difficulty of 
defining income for the purposes of 
measuring national income, and second, 
from the difficulty of avoiding double 
counting in totalling separate groups of 
income payments to obtain the national 
income. 

To elaborate the first point, the so- 
called non-monetary items may be dis- 
cussed in some detail. Services ren- 
dered by housewives are an important 
factor in this group. There can be little 


“In North America real income per head is now considerably higher than before the war, owing large- 
ly to a much fuller use of available resources and manpower; standards of living in Europe are below 
pre-war levels, although in this respect the figures show striking differences between countries.” 
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doubt that these services contribute sub- 
stantially to the well-being of the mil- 
lions of families which together form 
the nation. Yet these services, how- 
ever valuable they are, are usually not 
expressed in money terms except in 
those cases where a paid housekeeper 
takes the place of the housewife. 
Because of their importance, some 
statisticians have attempted to estimate 
the unpaid services of housewives and 
have actually included them in the na- 
tional income. The basis of such an 
evaluation is in all cases the wage rate of 
paid domestic personnel combined with 
an estimate of the average number of 
hours worked per week. In Finland, 
Hungary, and Norway, the unpaid ser- 
vices of housewives are included in the 
national income and account for some 
10 to 20 per cent of the total national 
income. Most statisticians now agree, 
however, that the services of house- 
wives are better left out because any 
evaluation must necessarily be based on 
somewhat arbitrary assumptions and 
because fluctuations from year-to-year 
are difficult to measure. 


Other Non-Monetary Income 


Other important items belonging in 
the non-monetary group are the net 
rents of owner-occupied houses, the in- 
come in kind of farmers in the form of 
consumption of own produce, and the 
payments in kind to household person- 
nel, merchant marine personnel, and 
soon. These three items are now gen- 
erally included in the national income. 

Other problems arise if income or- 
iginating in the government sector is 
to be measured. The salaries of gov- 
ernment personnel may be treated like 
wages and salaries in private industry. 
However, the interest paid on public 
debts offers a problem. Does it con- 
stitute a monetary equivalent for ser- 
vices rendered by capital in the hands 
of the government, as is the case where 
governments own public utilities, or is 
it merely a transfer of money from the 
taxpayers to the holders of government 
bonds? In some countries where gov- 
ernment debts are not excessively large, 
as in some of the smaller European 
countries (Netherlands and Switzer- 
land) all interest paid by the Govern- 
ment is included in the national income. 
However, most statisticians now ex- 
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clude all interest not earned in gov- 
ernment-owned enterprises. In some 
countries, such as Canada and the Union 
of South Africa, the practise has been 
followed to impute an interest on gov- 
ernment buildings and roads and on 
other public property outside enter- 
prises. This imputed interest is then 
added to the national income instead 
of the interest actually paid. 
Differences exist also with respect 
to the treatment of net income from 
abroad in the form of interest and divi- 
dends received as a return on foreign 
investments. These payments are gen- 
erally included in the national income 
of the receiving country and deducted 
from the income of the debtor country. 


However, in Argentina, Australia, and 
Mexico the interest and dividends paid 
abroad have not been deducted from 
the national income; adjustments have 
accordingly to be made if these incomes 
are to be considered comparable to 
other countries. 

Personal remittances to relatives 
abroad constitute a separate problem. 
In countries where these receipts are of 
some importance, notably China, Hun- 
gary, Ireland, and the Netherlands, they 
have been added to the national income. 
On the other hand, most of the coun- 
tries from which these remittances are 
made, for example, Argentina, Canada, 
Mexico, Netherlands East Indies, and 
the United States, also include them in 


their national incomes. This case, 
though perhaps not very important for 
most countries, shows that some in- 
ternational guidance may be desirable 
to avoid unnecessary divergence of 
methods. Actually most statisticians 
now are inclined to include the per- 
sonal overseas remittances in the na- 
tional income of the paying country 
and to exclude them from the national 
income of the receiving country. 
Another problem, to which some at- 
tention was given in this country re- 
cently, arises in relation to the taxes 
levied on corporate profits. Should 
these profits appear in the national in- 
come before or after taxes? The second 
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ARGENTINA Gross national product at market prices excluding income from abroad. 


NationaL INcoME EstiMATES FOR SELECTED COUNTRIES, 1938-1946 


County Units 1938 1939 1940 1941 1942 1943 1944 1945 1946 
Ct, eee « Million Pesos 8,857 9,204 9,424 10,458 11,914 12,718 14,295 15,055 tae 
TS ERS Oe ee eee Million £ (A) 761 811 881 1,044 1,201 1,250 1,201 1,211 1,244 
ee ee ee Billion Francs 65 65 see 46 ae 55 ee 190 
tere Million Cruzeiros 27,987 30,457 33,144 36,070 39,938 51,709 65,000 tae sae 
ey ee ee Billion Levas a 57 67 89 122 161 250 286 334 
RMON sh wales sega bie a6. 00% Million Dollars 3,857 457-52! 6,421 8,151 8,819 9,482 9,522 9,354 
Chile ....................+ Million Pesos Be ... 16,963 19,987 25,038 29,650 33,800 37,480 wee 
Czechoslovakia ............. Billion Korunas 57 39 45 51 57 61 61 - 155 
Denmark ............sccccece Million Kroner 5,861 6,384 6,751 7,700 8,652 9,841 10,940 10,890 12,075 
Dominican Republic. ........ Million Pesos oe ed 89 96 119 131 155 175 180 
Hungary .................. Million Pengos 5,192 5,940 6,743 8,311 10,348 15,431 bere cee  3E;O16 
ee Million £ 153 163 178 192 209 230 240 ete mas 
DEMICO sigs eaves oop wsteee see Million Pesos 5,323 6,139 6,802 7,686 8,928 10,169 11,090 11,978 12,970 
Netherlands ................ Million Guilders 4,989 ye nes 5% 4,715 i ‘Gok hte 7,985 
Norway ...........eeeee eee Million Kroner 35741 4,095 4,344 «55339-55235 «553.28 aia 6,082 
Palestine... oo... eee ee ee ee Million £ (P) : 30 bya a 76 go 123 ae 
Puerto Rico................. Million P.R. Dollars 217 207 228 278 361 436 483 548 551 
Sweden ...........cccccece Million Kroner 10,704 11,510 12,000 13,300 15,300 16,880 17,503 18,304 19,264 
Switzerland ................  Méllion Francs 8,202 8,318 8,733 9,400 9,800 is ae os 14,000 
Union of South Africa....... Million £ (S.A.) 364 406 450 506 548 601 629 sis oe 
United Kingdom. ........... Million £ 4,725 5,092 6,038 7,006 7,736 8,243 8,437 8,409 8,061 
United States... ............ Million Dollars 67,375 72,532 81,347 103,834 136,486 168,262 182,260 182,808 178,204 


net personal remittances received from abroad. Source: National Income and 





Source: La Renta Nacional de la Republica Argentina, Banca Central de la 
Republica Argentina, 1946. 

Ausrratia Official estimates plus employers’ contributions to social insurance, 
less dividends and interest due abroad. Figures relate te 12 months’ period 
beginning July 1 of year stated. Source: National Income Estimates 1938-1939 
to 1946-1947, Commonwealth of Australia, 1947. 

Beicium Estimates for 1938-1943 include all interest on public debts. Figure for 
1946 includes income from black market transactions. Source: F. Baudhuin, 
Prix, consommation et revenu national, Bulletin de l'Institut de Recherches 
Fconomiques et Sociales, July 1947. 

Braz. Very crude estimates. Sources: 1938-1942: Servico de Estatistica do Previ- 
dencia e Trabalho; 1943-1944: American Embassy Release, Rio de Janeiro. 
Burcaria Estimates include income from black market transactions. Source: Bul- 
letin Mensuel de la Direction Générale de la Statistique, February and March 

1947. 

Canava Official estimates less interest imputed to government assets outside pub- 
lic enterprises. Source: National accounts, income and expenditure, 1938-1946, 
Dominion Bureau of Statistics, 1947. 

Cure Estimates include dividends and interest payable abroad and all interest on 
the national debt. Source: Renta Nacional, 1940-1945, Corporacion de Fomento 
de la Produccion, 1946. 

CzecHostovakia Figures for 1939-1944 refer to the Czech lands only and exclude 
border districts temporarily incorporated into Germany. Sources: Dr. Milos 
Stadnik, National Income and Its Division, and National Income and National 
Expenditure, Prague, 1946. Figure for 1946: Statistical Bulletin of Czecho- 
slovakia, Prague, July 1947. 

DenMarK Source: Statistiske Departement, Copenhagen. 

Dominican Repustic Source: Monthly Bulletin of Statistics, United Nations, De- 
cember 1947, p. 110. 

Huncary Source: Economic Statistical Bulletin, May 1947, Budapest. 

IRELAND Official estimates plus employers’ contributions to social insurance, less 


Expenditures, Dublin, 1946. 

Mexico Source: ‘El ingreso nacional neto de Mexico, 1929-1945,"" Revista de 
Economia, February 28, 1946. 

NETHERLANDS Figures include all interest on public debts, excluding debts in- 
curred during World War II, personal remittances received from overseas and 
the government subsidy to compensate for the deficit of the railroads. Source: 
Central Bureau of Statistics, The Hague. 

Norway Official estimates minus unpaid services of housewives, minus indirect 
taxes less import duties, plus subsidies. Source: Central Bureau of Statistics, 
Oslo. 

Patrstine Source: P. J. Loftus, National Income of Palestine, 1946. 

Puerto Rico Figures relate to 12 months’ period beginning July 1 of previdus year, 
Source: Daniel Creamer, The National Income of the Puerto Rican Economy, 
1940-1944, Rio Piedras, 1947. Figures for 1945 and 1946: Monthly Bulletin of 
Statistics, United Nations. 

Swepen Gross national product at factor cost, excluding :nterest and dividends 
received from abroad. Source: Konjunktur-institutet, Stockholm. 

SwitzERLaND Figures include all interest on the national debt, and exclude in- 
come of mobilized forces during the war. Source: Eidgenossisches Statis- 
tisches Amt, Berne. 

Union oF SoutH Arrica Figures relate to 12 months beginning April 1 of year 
stated. Include imputed interest on government property outside enterprises. 
Source: S. Herbert Frankel, The South African Journal of Economics, Septem- 
ber 1946. 

Unitep Kincpom Official estimates plus employers’ contributions to social insur- 
ance. Source: National Income and Expenditure of the United Kingdom, 
1938-1946, London, 1947. 

Onitep States Estimates exclude all interest on wublic debts, and profits of gov- 
ernment-owned enterprises. An imputed interest for services rendered by 
banks to depositors without explicit payment is included. Source: ‘‘National 
Income and Product Statistics of the United States 1929-1946,"" Survey of Cur- 
rent Business, Supplement, July 1947. 
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3 is HERE is an old story about 
the proprietor of a chain of restaurants 
who called in one of New York’s best 
public relations counsellors. The res- 
taurateur was one of these bluff execu- 
tives who “get directly to the heart of 
the problem.” Said he: “I am a man 
who likes to start with the letter ‘A.’ 
We have had a lot of analysis but I 
want to know right now what is the 
first thing we should do to secure a 
reputation for serving good food?” 

“The first thing?” asked the expert. 
“That is simple, but important. First— 
serve good food. Starting from there, 
we will go on to enhance your repu- 
tation.” 

The Advertising Council is likewise 
built on a simple but all-important prin- 
ciple: The best public relations is pub- 
lic service. Translated into action, this 
principle opens new horizons for adver- 
tising as a constructive social force. We 
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CHARLES G. MORTIMER, JR. 
Vice-President, General Foods Corporation 
Chairman, The Advertising Council 
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C / EPRESENTATIVES OF INDUSTRY AND ORGANIZED LABOR 
ARE WORKING IN CLOSE CO-OPERATION TO HELP SOLVE SOME OF 
OUR MOST DIFFICULT NATIONAL PROBLEMS. NeEwspPaPERs, MAGA- 
ZINES, AND RADIO STATIONS, REPRESENTING NEARLY EVERY TYPE 
OF POLITICAL OPINION OR PARTISAN CAUSE, ARE CONTRIBUTING 


SPACE OR 


AIR TIME TO SELL WORTHY IDEAS TO THE 


PUBLIC, 


WHAT IS ATTRACTING SUCH DIVERSE ORGANIZATIONS TO A COM- 


MON PURPOSE? 


are learning that worthy ideas as well as 
goods can be sold with paid space and 
time. To-day, many businesses, through 
the Council, are helping to sell all sorts 
of worthy ideas, from tolerance to traf- 
fic safety. 

By means of “public service advertis- 
ing,” business identifies itself with the 
national interest. This, in turn, pro- 
duces better public understanding and 
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appreciation of business in general and 
of our free American economic system. 
Could anything be more important 
than that? 

Now just what is The Advertising 
Council? It was organized and f- 
nanced by the business firms who are 
the advertisers, the owners of every 
kind of advertising media, and the 
advertising agencies. These are the 
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groups who still support it. Its board 
consists of representatives of these 
groups, chosen for their know-why and 
influence in the advertising field. 

The Council’s facilities for the dis- 
tribution of mass information are con- 
tributed by all these groups. They 
include periodic time on almost every 
network radio program, space con- 
tributed each month by almost every 
magazine publisher, regular monthly 
showings on outdoor advertising and 
car cards, and newspaper space con- 
tributed by publishers or newspaper 
advertisers. 

Taken together, and aided by news 
reporting channels, these facilities con- 
stitute a direct route to the eyes or ears 
of almost every American who can 
read or listen. 

For the past five years, this broad in- 
formation mechanism has been devoted 
to the task of helping solve some of our 
most serious national problems—prob- 
lems which simply would not yield un- 
less the co-operation of the American 
people was secured. During the war, 
the Council gave assistance to over 
100 separate campaigns. And since the 
war, the problems of readjustment have 
marched end to end on our list of cam- 
paigns like circus elephants: the re- 
adjustment of veterans, housing for 
veterans, the peacetime sale of United 
States Savings Bonds, the famine emer- 
gency campaign of 1946, campaigns to 
renew our appreciation of Our Ameri- 
can Heritage, to add to our understand- 
ing of our economic system, to combat 
the great world-wide food crisis of 1947, 
and a drive against racial hatred. 

We of the Council believe that busi- 
ness’ reputation as a good citizen has 
been seriously questioned in the past. 
To-day, business must become ever 
more conscious of its responsibilities to 
the community. One of the quickest, 
simplest, clearest ways of helping our 
fellow citizens is to use the power of 
advertising to focus attention on worthy 
public causes. 

It has also been amply demonstrated, 
through studies of public response dur- 
ing and since the war, that this form 
of good citizenship is also good business. 

In our view, public service advertis- 
ing is not to be confused with institu- 
tional advertising. The advertisements 
which tell the world that John Smith & 
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Co. is a good citizen, an old and reliable 
institution, or a worthy part of the com- 
munity have their merits. So, too, do 
“plant-city” ads which acquaint people 
with the business, its products, and its 
personnel policies. When done well, 
they are a real contribution to public 


Nursing 


The Career 


ADVERTISING COUNCIL PHOTOGRAPH 
“ ; s of helpi 
One of the .... simplest .... ways of helping 


our fellow citizens is to use the power of advertis- 
ing to focus attention on worthy public causes.” 


understanding. But our more strict 


definition of public service advertising © 


is: advertising in which the main em- 
phasis is upon information on a public 
problem. Many national advertisers are 
coming to realize that it is often far 
better to be a good citizen through a 
campaign on safety, for example, than 
to say you are a good citizen through 
talking about your integrity and hon- 
esty in an institutional advertisement. 

As applied through The Advertising 
Council’s campaigns, public service ad- 
vertising further requires that the prob- 
iem be one of national importance. The 
participating advertiser does not claim 
to be solving the problem but merely 
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“By means of ‘public service advertising,’ business 
identifies itself with the national interest. This 
--.. produces better public understanding... .” 


to be working with other citizens in a 
common effort. 

Working with such subjects as traffic 
safety, the Red Cross, the Community 
Chest, and Savings Bonds, the public 
service advertiser thus becomes one 
among many who is doing his best on 
an obvious community need. He in- 
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forms his audience and exerts true 
leadership. The tenor of the campaigns 
is what it was during the war: These 
are things for management, labor, and 
all Americans to work on together. 
Public service advertising is thus not 
to be confused with advertising on be- 
half of partisan causes. In recent years, 
many people promoting themselves and 
their ideas on controversial questions 
have taken to advertising. The labor 
unions now place hundreds of thou- 
sands of dollars’ worth of advertising in 
keen competition with employers’ as- 
sociations. Every so often, an indus- 
trialist will call in a stenographer and 
rip off an ad which says: “America is 
going to the bow-wows unless we do 
something about it and here’s what we 
ought to do!” 
As opposed to these, public service 
advertising is concerned only with 
those causes which impartial observers 
believe to be unquestionably in the pub- 
lic welfare. It would be fatal to their 
public relations value if our campaigns 
were special pleadings for any group. 


Screening a Campaign 


For this reason, the Council has set 
up a Public Policy Committee repre- 
senting all phases of American life to 
pass upon acceptance of projects and 
to determine the general policy to be 
followed in each campaign. 

The Public Policy Committee, headed 
by Evans Clark, Executive Director of 
the Twentieth Century Fund, uses the 
following criteria by which to judge 
our campaigns: they must be of na- 
tional scope and not exclusively in the 
interest of a special class, section, or 
religious group. They must be non- 
commercial, non-political, and not de- 
signed to influence legislation. They 
must be of sufficient seriousness and 
public importance to justify exposition 
toa national audience. They must also, 
of course, be timely so that the Coun- 
cil can say to business: “Now is the 
time for effective action on this par- 
ticular situation.” 

Not the least value in this idea is 
that it permits business and media (not- 
ably radio, about all of whose commer- 
cial network programs carry regular 
Council “allocations”) to handle re- 
quests for space and time contributions 
very appropriately by referring the ap- 
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“Working with such subjects as traffic safety, the Red Cross, the Community Chest, and Savings 
Bonds, the public service advertiser becomes one among many who is doing his best on an obvious 
community need. He informs his audience and exerts true leadership. The tenor of the campaigns 
is.... these are things for management, labor, and all Americans to work on together.” 


plicant to the Council. Naturally, how- 
ever, We must turn down many more 
campaigns than we can possibly adopt. 

Recognizing the importance of its 
function, we picked for our Public 
Policy Committee the best and most 
representative men and women we 
could get. We made sure, also, that they 
would be people who could give our 
work their real attention. Besides Mr. 
Clark, they include: Chester C. Davis, 
President, Federal Reserve Bank of St. 
Louis; Clarence Francis, Chairman, 
General Foods Corporation; Paul G. 
Hoffman, President, The Studebaker 
Corporation; Herbert H. Lehman; Dr. 
Reinhold Niebuhr, Professor of Ap- 
plied Christianity, Union Theological 
Seminary; Boris Shishkin, Economist, 
American Federation of Labor; Reese 
H. Taylor, President, Union Oil Com- 
pany of California; and others well 
known in the fields of business, labor, 
medicine, social welfare, and education. 
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This may seem a widely assorted 
group of people to be associated with 
advertising campaigns, but our experi- 
ence with them has been extremely 
happy. We have learned a great deal 
from them, even about advertising, and 
we believe that they may have learned 
from us a great deal about education 
and the social forces that work in 
America to-day. 

We have had many lively discussions 
over campaign policy. Some of these 
sessions have been the most stimulating 
and memorable that I, personally, have 
ever attended. It is positively stirring 
to listen to such men as Herbert Leh- 
man, Paul Hoffman, Boris Shishkin, 
and Reinhold Niebuhr go over such a 
subject as our economic system—what 
it is, how we can improve it, and what 
role informational advertising can play 
in building a better country. 

When we emerge from a committee 
meeting with a policy line on a cam- 
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paign, we have a unified expression of 
some of America’s keenest minds. It 
is a tribute to our democracy and the 
fair-mindedness of these individuals 
that so far, although we have had some 
lengthy and heated discussions on our 
major policy questions, the final opinion 
has almost always been unanimous. 


Extent of Advertising 


Through Council facilities, the vari- 
ous advertising media and advertisers 
make available each month for public 
causes the following time and space for 
messages: through the Radio Alloca- 
tion Plan, an estimated average of a 
billion listener-impressions a month; 
through the facilities of the Graphics 
Pools, approximately 75,000 car cards, 
and 2,000 24-sheets showing public ser- 
vice messages monthly; a page a month 
on United States Savings Bonds, run in 
1,100 magazines through the support of 
the magazines publishers; and proof- 
sheets mailed on all campaigns to a 
minimum of 2,000 daily newspapers. 
The Council has mats on most of its 
campaigns available without charge. 

One of our important campaigns 
now reaching the public is the Ameri- 
can Heritage program, conducted in 
co-operation with the American Heri- 
tage Foundation. This has involved 
the ideas and co-operation of many 
of the most public-spirited groups in 
America, and is designed to “raise the 
level of active citizenship in this coun- 
try.” The “Freedom Train,” operated 
by the Foundation, is only one item in 
this education of Americans to their 
basic rights and duties as citizens. 

In all our projects we seek not only 
to help business co-operate with pro- 
jects for the community good, but to 
make sure that the community is aware 
that business is concerned with its wel- 
fare and is making a contribution to 
society other than the usual business 
functions of production, distribution, 
and sales. 

A notable Council campaign is that 
on “Crisis In Education.” National ad- 
vertisers have been made aware that the 
educational system in this country has 
deteriorated to an alarming extent. 
Our campaign guides have shown them 
how they can use their advertising to 
help correct this situation by appealing 


(Continued on page 44) 
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: 7 widespread interest on 
the part of workers in so-called “guar- 
anteed wage” plans considering em- 
ployment and income from an annual 
basis reflects their easily understood 
desire for more stable employment. To 
the extent that this stability can be 
achieved, the heartaches and despair 
that have enveloped many homes in 
the past will be reduced. However, to 
state that a goal is desirable does not 
mean it can automatically be attained. 

What have been the characteristics 
of the industries in which such schemes 
have been successful? Is this experi- 
ence broad enough to presage similar 
success if adopted throughout industry ? 

If past experience is to provide the 
evidence as to the feasibility of these 
plans, the first question to be deter- 
mined is how extensive or adequate 
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this experience has been. Does it pro- 
vide a diversitied sample from all types 
of industries so that broad conclusions 
are warranted? The most comprehen- 
sive over-all survey of guaranteed wage 
plans is the Latimer Report made for 
the Office of War Mobilization and 
Reconversion. 

The Latimer study showed that there 
were 196 plans, covering 61,000 em- 
ployees, in operation as of January 1946. 
Seventy-five plans were in manufactur- 
ing industries and, of these, George A. 
Hormel & Company, The Procter & 
Gamble Company, and Nunn-Bush 
Shoe Company, the Big Three, ac- 
counted for approximately 9,000 or 40 
per cent of the workers covered. Of 
those in manufacturing, 49 plans were 
listed as operating in the three indus- 
tries classified as food and kindred pro- 
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ducts, textile mill products, and apparel 
and other finished products made from 
fabrics and similar materials. Only two 
plans, covering 139 workers, were in the 
category of iron and steel and their 
products, and two others, with 274 
workers, were classified as machinery. 

The other plans were operating in 
the following industries: lumber and 
lumber products, 1; paper and allied 
products, 3; printing, publishing, and 
allied industries, 8; chemicals and allied 
products, 5; leather and leather pro- 
ducts, 1; and miscellaneous, 4. 

The remaining plans are found 
largely in the wholesale and_ retail 
trades, especially food, clothing, shoes, 
and furnishings, and in the service in- 
dustries. According to the Latimer an- 
alysis, retail trade and service account for 
108 of the 121 plans which are listed in 
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TERMS AND COVERAGE 


Unconditional guarantee—1 year’s income 
Income based on 40-hour week; all time over 
40 hours at overtime rates............... 


Income based on 36-40-hour week; overtime 
pay according to Sec. 7 (b) (2) of FLSA 


Unconditional—1 year’s employment 
Wages fluctuate according to wholesale prices 
OE DIONE faeces cole sere tea hs e082 


Unconditional—1 year, select workers 

Highly skilled employees, foremen, “key 
men” covered; income based on 40-hour 
weck; all time over 40 hours at overtime rate 


Income based on 40-hour week; overtime pay 
according to Sec. 7 (b) (2) of FLSA....... 


Conditional guarantee for at least 9 months 
Employment or wages guaranteed for less 
than 1 year, but conditional in that company 
may withdraw plan “in case of emergency” 
and is provided with escape from liability in 
case of fire, flood, and so on........ 


Conditional guarantee for at least go days 
In addition to escapes enumerated above and 
minimum requirement of go days, there is 
further qualification that no distinction 1s 
made between plans covering substantially all 
employees of a particular company and those 
which cover only limited groups or select 
CHOU EES. cn oe Actin Nae Mneclete eet hereur ees 


Total 


| 1 Very rough approximations. 


Association, pp. 14-22. 








the non-manufacturing group category. 

It is clear that the experience to date 
has been confined predominantly to 
consumers’ soft goods and service in- 
dustries and that the companies have 
been relatively small in size and usually 
of minor importance in their fields. 

By far the most highly publicized, 
most important, and most successful 
plans (currently operating) are those 
maintained by George A. Hormel & 
Company, The Procter & Gamble Com- 
pany, and the Nunn-Bush Shoe Com- 
pany. The experience with these plans 
has afforded advocates their chief source 
of inspiration. An analysis of the eco- 
nomic characteristics of the industries 
which include these companies and of 
the individual firms themselves, there- 
fore, should be helpful in understand- 
ing the type of economic environment 
in which such plans have had their 
greatest success. 

Meat, soap, and shoes are consumer 
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GUARANTEED WAGE AND EMPLOYMENT PLANS IN INDUSTRY 


| Sources; Alice Lenore Nielsen, Guaranteed Employment and Annual Wage Plans, National War Labor 
Board, pp. 24-37; Guaranteed-Employment and Annual-Wage Provisions in Union Agreements, Bureau of 
Labor Statistics, pp. 4-12; The Latimer Report, Office of War Mobilization and Reconversion, pp. 44-47; 
F. Beatrice Brower, Annual Wage & Employment Guarantee Plans, National Industrial Conference Board, 
pp. 37-53; Ernest Dale, Annual Wages & Employment Stabilization Techniques, American Management 





Number Number 
of of Manufacturing Industries 
Plans Workers 
2 100 Hardware; Dairy 
I 4,900 Meat Packing 
Men’s Shoes (Nunn- 
I 600 Bush) 
Dresses; Syrups and Pre- 
3 an serves; Electroplating 
Ice Cream; Grain; Tex- 
7 40° tiles; Printing; Millinery 
Hosiery; Printing; Food 
and Kindred Products; 
Soap; Baby Carriages; 
Textile Dyeing; Paper; 
Grain Milling; Furnace; 
12 13,500 Syrups and Extracts 
Food and Kindred Prod- 
ucts; Textiles, Apparel 
and Fabricated Textiles; 
Lumber; Paper and Pa- 
per Products; Printing; 
Chemicals; Leather 
75 23,000 Products; Iron and Steel 
101 42,175 








goods produced for a market which has 
relatively stable demands. Because of 
the nature of demand, the accumula- 
tion of moderate inventories is relative- 


ly safe in these industries. From a 
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physical standpoint, the problem of 
storage is further facilitated because the 
products are not of unusual size, shape, 
or bulk, and deterioration can be pre- 
vented. Style changes would not con- 
stitute a risk as far as meat and soap 
are concerned, and would prove only a 
limited factor in connection with men’s 
shoes. 

All three companies faced barriers to 
planning steady employment on an an- 
nual basis. The meat packing industry 
receives a highly erratic flow of cattle 
at its plants. However, forecasting on 
an annual basis can be fairly accurate. 
The shoe industry faces a seasonal flow 
of raw materials, though not nearly so 
pronounced. At the same time, there 
is some seasonality in consumer buying. 
Nunn-Bush utilizes a lull in sales to 
produce and store those lines which 
may be called standard. 


Factory Orders Stabilized 


Procter & Gamble found that extreme 
fluctuations, which could not be ac- 
counted for by consumer behavior, took 
place in their factory orders for soap. 
An investigation revealed that the lack 
of co-ordination between selling and 
manufacturing was due to speculation 
by independent wholesalers and job- 
bers who attempted to anticipate raw 
material price advances. The company 
corrected this situation by developing 
a large sales force and selling directly 
to the retailer. Any interruption to the 
even flow of shipments is now taken 
care of by storage facilities which can 
house up to a two-months’ supply. The 
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building of warehouses has even stead- 
ied the production schedules of Procter 
& Gamble’s cottonseed crushing mills, 
a process which depends upon the cot- 
ton crop for its raw material. Formerly, 
these mills operated an average of six 
or seven months a year, but now gen- 
erally they operate the year round as a 
result of better storage and better han- 
dling of seed. 

The physical size of the companies 
in these industries is of interest for two 
reasons. A comparatively small com- 
pany can expand far more rapidly than 
the industry, and even move against an 
industry trend for a time. It tends to 
be more flexible, and suggests the possi- 
bility of closer entrepreneurial control. 
In 1946, Hormel had 4,900 production 
workers in an industry having about 
139,000, or about 3.5 per cent of the 
total. Nunn-Bush employed about 
1,400 workers, or less than 1 per cent 
of the 193,000 in the boot and shoe 
industry. 


New Product Opportunities 


A similar comparison for Procter & 
Gamble cannot be made because it 
produces a wide variety of products for 
which no breakdown could be obtained. 
But Nunn-Bush and Hormel clearly 
are relatively small producers in their 
respective industries. The ability to 
provide continuous employment under 
these circumstances is facilitated by the 
opportunity such a small firm has to 
“raid the market” by introducing new 
products. An entire industry does not 
have similar opportunities unless it can 
divert business from other industries 
a difficult if not impossible task in many 
instances. The experience of small 
units, therefore, does not necessarily 
indicate what an entire industry can do. 

The three companies have enjoyed 
sustained prosperity and above average 
expansion in industries that are rela- 
tively stable, as compared with the en- 
tire economy. This expansion provided 
the necessary leeway for experimenta- 
tion, not only during the early years 
of the three plans and throughout the 
thirties, but also during the recent war. 

Hormel began experimenting with 
an annual employment plan in 1929. 
The expansion in Hormel’s output has 
proceeded steadily. In 1940, physical 
output of Hormel was more than twice 
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as large as in 1929, while it was only 
moderately higher for the entire meat 
packing industry. Even during the de- 
pressed early thirties, Hormel’s output 
expanded, and the sharp upward trend 
has continued to the present time. 

The Nunn-Bush Shoe Company also 
has had its experience with the an- 
nual employment plan during a pros- 
perous period. Nunn-Bush expanded 
its volume during the pre-war years of 
1935-1939 by about 16 per cent, and in- 
creased its dollar sales approximately 
26 per cent. In that period the volume 
of the entire shoe industry expanded 
by only 4 per cent. In 1945, Nunn-Bush 
volume was 48 per cent above 1935, 
while shoe industry volume was only 
5 per cent higher. 

The same pattern repeats itself with 
respect to Procter & Gamble. 

Hormel’s plan is incorporated in 
union agreements covering both its 
Austin, Minn., and East St. Louis, IIL. 
plants. As of 1945, the Nunn-Bush 
plan covered the company’s Milwaukee 
plant only; the plan for the Edgerton, 
Wis., plant was discontinued at the 
outbreak of the war. Nine plants are 
covered by the plan of Procter & Gamble. 

Hormel’s plan now covers about 100 
per cent of its employees. On the other 
hand, the “permanent” force at Nunn- 
Bush is limited to 595 employees, or 
about 43 per cent, and the Procter & 
Gamble plan applies to only about 70 
per cent of the company’s labor force. 
The Hormel experiment proceeded so 
slowly that a decade elapsed before all 
of the employees came under the plan. 
The caution employed during the first 
five years is evident from the following 
tabulation of the per cent of Hormel 
plant employees covered by this plan in 
alternate years: 


Cumulative Per Cent 
Year of Coverage 
MOR. 2... <> eearmemeernn cen 8 
1933 ices be KR Ta ER Ad he Role noe 7.2 
ou 5 ea ue Ee Pie ate ae 53-7 
1937 Pg et ae ere ae 93-0 
1939 ee a eset pera f 97°55 


Source: Jack Chernick, Economic Effects of Steady Em- 
ployment and Earnings, 1942, p. 10. 


Procter & Gamble produces highly 
differentiated products; “Ivory” and 
“Crisco” have become household words 
over the years. “Nunn-Bush” is a well- 
known brand name in the field of shoes. 
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The company has bolstered its well- 
established trade name by distributing 
much of its merchandise through its 
own retail outlets and through care- 
fully selected stores. This method of 
marketing has undoubtedly placed the 
company in a better position to forecast 
sales. 

Hormel also has made progress in the 
production of a line of meat products— 
such as “Spam”—that tends to be pur- 
chased by name, as well as by weight 
and price, the two major factors of con- 
cern to buyers of meat products. To 
date, however, Hormel has not ap- 
proached the degree of differentiation 
developed by Procter & Gamble and 
Nunn-Bush, which apparently has en- 
abled those companies to pre-empt a 
substantial market for some of their 
products. Such product differentiation 
affords some refuge from the rigors of 
price competition. 


Factor in Building Good-Will 


It is also interesting to note the age 
of these companies, for time is certainly 
a factor in building good-will. The 
original Procter & Gamble organiza- 
tion was formed in 1837, while George 
A. Hormel began operating a packing 
house in Austin, Minn., in 1891. Nunn- 
Bush is a relative newcomer, having 
been founded in 1912. 

The stage of the business cycle in 
which a plan is adopted would appear 
to play a considerable réle in determin- 
ing its ultimate survival and success. 
Plans adopted during periods of low 
activity or early in the advancing phase 
of a business cycle involve minimum 
guarantees and give the companies a 
period in which they can experiment 
with the plans. Comprehensive plans 
adopted during periods of high-level 
employment do not have these advan- 
tages of time and hence create large 
potential risks which could lead to 
grave financial problems for the com- 
panies when business activity is reduced. 

An analysis of the three plans con- 
sidered here reveals that they were 
adopted during relatively favorable 
periods. The Hormel plan was adopted 
near the bottom of the Great Depres- 
sion 1N 1931-1932. Even so, it was ex- 
panded with great caution in the fol- 
lowing years. The Procter & Gamble 

(Continued on page 34) 


J Uw nie 1 9 4 8 

























FEDERAL RESERVE BUILDING, WASHINGTON, D. C.—-DEVANEY PHOTOGRAPH 





Dithih cond CC finevucan 











10% 


SAVINGS OF INDIVIDUALS 
AS A PERCENTAGE OF 


INCOME AFTER TAX M.S. | 




















Yj 
Uy 


Yyy 

















1937 1946 
Source: The Economist (derived from British White Papers) 
and U. S, Dep of C 





CONTROLS IN THE MONEY MARKETS 


} 

e I modern times treasuries and 
central banks have been leading influ- 
ences in the money markets and in the 
determination of interest rates. The 
influence is particularly important 
when public debt is high; in war times 
these governmental agencies dominate 
the market. And usually the influence 
has not waned as much between wars 
as it grew during war. The techniques, 
objectives, and firmness of control have 
changed but not the fact of control 
itself. 

Thus, although a large proportion of 
the war-time economic controls in the 
United States have been demobilized 
or demoted, the control of the money 
markets by the Federal Reserve and the 
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United States Treasury is about as com- 
prehensive as it was during the war. 

The most recent, or at least the most 
widely publicized recent, evidence of 
this control is the Federal Reserve sup- 
port of the prices of long-term Treasury 
bonds. Support buying of these obliga- 
tions started in the late Fall of 1947, 
but widespread attention was first di- 
rected to it on Christmas Eve when the 
Federal Reserve abruptly dropped its 
support price to roughly par, and also 
changed the character of the support 
from reluctance to firmness. Other 
changes made in the support buying 
were mainly of technical money-market 
significance. 

Some have wondered if this support 
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could be made effective except for a 
short period. (This is, of course, quite 
different from the question of what 
should be done.) In seeking to mea- 
sure the power of the Federal Reserve 
tc continue support buying, some have 
estimated it by the conventional arith- 
metic of central banking: the margin 
of Federal Reserve credit expansion 
with existing or anticipated gold re- 
serves has been compared with the Fed- 
eral Reserve reserve requirements. 
This sort of computation is nearly 
meaningless. The 4o to 50 billion dollar 
margin that it yields is far greater than 
the practical limit. Our money markets 
would be wallowing in a plethora of 
funds long before it was reached. But 
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still, the margins to which the Federal 
Reserve can go are wide. So far Federal 
Reserve support buying has been done 
without any expansion of Federal Re- 


serve credit whatsoever. There is a 
great deal more latitude for this sort 
of action; perhaps all that will be 
needed. 

Some have concerned themselves 
with the rather more relevant consid- 
eration of just how appropriate it is for 
a central bank to shift its emphasis to 
long-term money rates. The traditional 
area of operation of central banks has 
been at the short end of the scale. 
Money rates are inter-connected so it 
cannot be said that central banks have 
not influenced long-term rates; still, the 
shift is a larger break with central 
banking tradition than is universally 
understood. 

But everyone has, quite naturally, 
been vitally concerned with the extent 
to which this supporting operation of 
the Federal Reserve is consistent with 
the presumed policy of the Government 
to fight inflation. 

Last Fall (October 4, 1947) the Lon- 
don Economist said: “ ... the Trea- 
sury and the Federal Reserve for the 
last year and a half have made a noble 
effort (to drive) their incompatible 
team of objectives—and with surprising 
success in view of the utter impossi- 
bility of achievement.” If such was true 
in October, it is vastly more true now. 
In an issue of the Economist early this 
year (January 31, 1948) it was forecast 
that, if inflationary trends continued, 
the Federal Reserve would most cer- 
tainly retreat further from its former 
cheap money policies. But that was be- 
fore the break in grain prices. 
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Source: Federal Reserve Bulletin and Monthly Bulletin of British Ministry of Information. 


British views are not to be taken 
lightly. The problem of interest rates 
and money market policy in their coun- 
try is similar in many important aspects 
toourown. Their experience furnishes 
a useful analogy even if it is not exact. 
The basic pressures for higher money 
rates were felt much sooner after the 
war in Great Britain than here. The 
British Government has been carry- 
ing on a longer fight for the main- 
tenance of low interest rates. The fight 
has not been wholly successful, nor yet 
unsuccessful. While the socialist poli- 
cies of the British Government make 
the analogy a far from perfect one, 
the problems of the two governments 
are similar in many important respects. 
There is undoubtedly a difference in 
the degree of ideological attachment to 
low interest rates, but the powers for 
securing them, and the obstacles in do- 
ing so, are not far different. 

A low interest rate policy was one of 
the planks of the British Labour Party 
when it was campaigning for office. It 























was one of the first of the policies given 
effect after the Party was elected to of- 
fice. One of the techniques first, and 
since repeatedly, employed was simply 
that of affirmation. The new govern- 
ment said it wanted cheap money 
and the market responded accordingly. 
Money markets are always fairly sensi- 
tive to the intangibles of direct state- 
ment and pressure. Simple affirmation 
of the intention of the government to 
retain cheap, and force possibly cheaper, 
money rates sent the institutional in- 
vestors, as well as others, hurrying to 
cover their investment requirements. 

But Mr. Dalton, then Chancellor of 
the Exchequer, took more direct steps. 
In the Fall of 1945 he reduced the rates 
paid banks on their “Treasury Deposit 
Receipts.” The reduction was from 
1% to %ths of 1 per cent. In spite of 
the odd name, this is a form of govern- 
ment borrowing and in many respects 
not unlike our Treasury Bill. By itself 
this act had little influence except on 
banks’ earnings and on the cost of bor- 
rowing to the Exchequer. But it was 
accompanied by a step which made the 
influence more widely felt. 

This was the reduction of interest 
paid on all classes of bank deposits, and 
elimination of interest on some. Since 
British classification of bank deposits 
differs materially from ours, the exact 
significance cannot be explained by il- 

(Continued on page 46) 


“. .. the control of the money markets by the 
Federal Reserve and the United States Treasury 
is about as comprehensive as it was during the 
war. The most recent, or at least the most widely 
publicized recent, evidence of this control 1s the 
Federal Reserve support of the prices of long-term 
Treasury Bonds.” 
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OPINION 


(, URRENT executive opinion, as 
reflected in the results of a survey con- 
ducted by Dun & Brapstreer, INc., is 
that 1948 will top the sales and produc- 
tion records of 1947. The majority of 
the 1,003 executives who were inter- 
viewed believe that, although profits 
may decline slightly, the year 1948 will 
go down as one of the best years, gen- 
erally in American business history. 

Executives of manufacturing, whole- 
saling, and retailing concerns were in- 
terviewed personally by Dun & Brap- 
STREET reporters. They were asked to 
give their opinion of what business 
would be like in 1948 for their com- 
panies, their industries, and for industry 
in general. 

The business men interviewed were 
in companies that represented a ran- 
dom sample of the largest businesses of 
the country, concerns in the top 5 per 
cent measured by their investment, that 
is, generally, with a tangible net worth 
of $50,000 or more. 

Business got off to a good start in the 
first quarter of the year. For 1948 as a 
whole, business men foresee no change 
in this picture for their own companies. 
(See table, next page.) 

While the majority of the executives 
who were surveyed consider the out- 
look for their companies to be as good 
as or better than in 1947, this is not true 
of every company or every industry. In 
about one-quarter to one-third of the 
concerns, declines are expected to oc- 
cur in the volume of business and in 
profits. Optimism was less marked in 
certain groups. Manufacturers were 
the most bullish as a group. Retailers, 
while on the whole optimistic, were ex- 
pecting to make fewer gains than the 
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H OW WILL BUSINESS IN 1948 
COMPARE WITH THE RECORD- 
BREAKING YEAR 1947? THE 
ANSWERS OF OVER 1,000 EX- 
ECUTIVES TO THIS QUESTION 
ARE PRESENTED HERE. ‘THESE 
ARE THE FINAL RESULTS OF 
THE SURVEY FOR WHICH PRE- 
LIMINARY FIGURES APPEARED 
IN THE May Duwn’s Review. 





UP 20% 
OR MORE 


UP 5-19% 


How do you expect 1948 to compare with 1947 for your company ? 





DOWN 5-19% 


DOWN 20% 
OR MORE 





DOLLAR VOLUME 
OF NET SALES 
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UNIT VOLUME 
OF NET SALES 





DOLLAR VOLUME 
OF NET PROFITS 


PRICES PAID 
FOR MATERIALS 








manufacturers. Wholesalers expect to 
make the fewest gains of all in 1948. 
Executives tended to be more opti- 
mistic about their own business than 
about business in general. In May 1947, 
Dun & Brapsrreet conducted a survey 
similar to the present one, at the request 
of the Joint Congressional Committee 
on the Economic Report, under the 
Chairmanship of Senator Robert A. 


Taft. The answers in that survey were 


parallel to those received in the present 
ene. At that time, business men were 
found to be generally optimistic about 
their own companies, somewhat less so 
about their industry, while a majority 
were expecting a recession in general 
business. As events later showed, the 
business men had foreseen the trend 
correctly for their companies but had 
been unduly pessimistic about general 
business. 


For A MORE DETAILED REPORT OF THIS SURVEY PRINT YOUR NAME AND 


ADDRESS BELOW AND SEND TO Dwun’s Revirw, 290 Broapway, New York 8, N. Y. 
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BUSINESS IN the first quarter was as good as or better than busi- 
ness in the same quarter of 1947 for most companies. Accord- 
ing to this Dun & BrapstrEEt survey, many business men ex- 
pect this trend to continue through 1948 (see previous page). 


eaprect the year I948 bo compare adh 1947 — 














$$ PERCENTAGE OF BUSINESSES ANSWERING: 
































—in YOU ——— MANU FACTURERS———— > WHOLESALERS a: —————-RETAILERs- — 
y UP UP DOWN UP UP DOWN UP UP DOWN 
’ — 4 TO r Se aeneen tl emanation 470 ——ccuxX OX-——_— 4 TO —“~— 
COM, tany” 20%0R 5-19 DOWN 5-19 20%0R 20%0R 5-19 DOWN 5-19 20%0R 20%0R 5-19 DOWN 5-19 20%,0R 
c MORE x, a, % MOR} MORE ; 4% % MORE MORE is PA 3 MORE 
Dollar Sales 20 31 25 17 7 10 27 38 20 5 10 35 27 23 x 
Unit Sales eeeh het e #5 17 26 30 22 5 7 21 44 22 6 4 25 34 31 6 
Physical Production* 4 25 38 17 16 ¥ ae . i 
Profits zc ; 9 16 42 22 11 2 17 47 22 12 7 14 44 24 11 
Prices of Materials........ ‘ 50 36 6 I I 40 46 11 2 o 3 6 11 0 
Selling Prices. ...i.00....- 4 33 54 8 I I 34 49 15 I oO 31 60 8 I 
ee 3 55 42 o o I 41 57 I 0 I 35 64 0 0 ' 
One interesting fact uncovered by the survey was that 
business men seemed to think that their own companies | 
would do better than their industries, and that their | 
industries would do better than business in general. 
i PERCENTAGE OF BUSINESSES ANSWERING :————————— 
ee Your. MANUFACTURERS —>— WHOLESALERS \ ———-RETAILERSs-—————————- 
Z uP UP DOWN UP UP DOWN UP UP DOWN 
. 2 po 4 TO ———-~——_S -—— 4 TO x. - 4 TO —_—MA 
C2210 aslry i 20% OR 5-19 DOWN 5-19 20°%,0R 20%0R 5-19 DOWN 5-19 20%0R 20%0R 5-19 DOWN 5-19 20%0R 
MORE % 4% %, MORE — MORE % 4% MORE MORE _ 4% he MORE 
Dollar Sales. ............. 7 28 37 20 8 5 25 43 18 9 3 27 37 29 4 
Unit Sales velo sececues 5 23 38 26 8 3 19 48 23 7 I 16 40 34 9 
Physical Production* 6 2 20 6 ; : a it 4d 
ys 4 44 
Profits eee 4 13 46 26 11 2 15 44 2 16 2 14 2 34 8 
Prices of Materials 5 50 37 7 I 2 38 47 11 2 o 56 42 12 o 
Selling Prices 3 31 54 11 I 2 33 49 14 2 ) = 52 II oO 
Wage Rates 2 57 41 a) 0 2 46 51 I ) 0 42 57 I 0 


* Physical volume of production not asked of wholesalers and retailers for their companies. 





Business men know conditions in their own companies 
best. Dun & Brapstreet reporters found that many 
executives were reluctant to express an opinion on 
trends in their own industry and on general business. 











—for general 
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PERCENTAGE OF BUSINESSES ANSWERING: 











—_ —§M ANUFACTURERS _— WHOLESALERS— \ -RETAILERS-— 
UP UP DOWN UP UP DOWN uP uP DOWN 

——ox—_—, 4 TO pas poe 4 TO —_ ——"——+ 4 TO —T na 
20%0R 5-19 DOWN 5-19 20%0rR 20%0R 5-19 DOWN 5-19 20%0R 20%0R 5-19 DOWN 5-19 20%0r 
MORE % 4% A MORE MORE vf 4% % MORE MORE % 4% wf MORE 

4 27 39 24 6 2 18 45 32 3 oO 28 43 28 I 

3 17 49 26 5 I 10 47 34 8 0 13 46 35 6 

3 22 49 20 6 2 28 51 19 0 0 17 60 20 3 

I 12 44 33 10 I 10 4! 36 12 2 13 34 47 

2 41 49 8 oO 3 30 52 14 I a) 46 50 4 0 

a 2 27 56 15 0 3 2 51 20 2 o 38 47 15 0 

ca I 63 35 0 I 53 46 oO o 0 53 47 0 a) 
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PRODUCTION . 
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Bacnen by a continued 
heavy demand for most types of con- 
sumer goods, industry in the United 
States during the last half of April and 
the first weeks in May was at or close 
to peak peacetime levels. 

Seasonal variations in production 
levels were more prominent than at 
any time since before the war. Aside 
from that, the over-all picture was one 
of an economy operating at very high 
levels in an effort to satisfy the tremen- 
dous call for its products built up dur- 
ing four years of war and to fill the 
needs of the population which is cur- 
rently some 10 per cent greater than 
in 1940. 

By the beginning of May 1948 order 
backlogs in many industries had been 
either completely wiped out or consid- 
erably reduced. As a result of the very 
high level of industrial production since 
the end of World War II, and espe- 
cially in the past six months, supplies 
of most civilian durable and nondura- 
able goods were once again adequate. 
At the beginning of the second quarter 
of 1948 only a very few consumer items 
remained in short supply. 

Labor difficulties during April and 
the first half of May, unfortunately, hit 
production hardest in several of those 
industries which had not caught up 
with the war-deferred demand for their 
products. 

Work stoppages in the bituminous 
fields resulted in the curtailment of 
steel production which in turn reduced 
the output of many manufacturers who 
use steel in their products. In the auto- 
mobile industry, where order back- 
logs had not been reduced to any 
noticeable extent, output was curtailed 
due to shortages of certain types of 
steel parts. Total vehicle output was 
cut further in May asa result of a strike 
against one of the major passenger car 
producers; May output was lower than 
in any preceding month in 1948. 
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TRADE FINANCE 


G United States exports and 
Onforts imports both rose during 
March, the latter to the highest level on 
record. 

After declining for four consecutive 
months, exports increased $54.7 million 
in March to reach a total of $1,141 mil- 
lion. Of this total, $952 million repre- 
sented commercial exports, requiring 
payment in cash while the remaining 
$189 million was comprised of United 
States Government foreign aid and re- 
lief shipments. 

Shipments under ECA, which are ex- 
pected to give a moderate boost to ex- 
port totals, had not begun in March. 
The rise in total export values was due 
mostly to increases in shipments of ma- 
chinery and vehicles, edible animals 
and animal products, and textile fibers 
and manufacturers. 

United States imports in March to- 
talled $666 million, the highest dollar 
volume for any month on record. No- 
ticeable increases in receipts of raw 
wool and newsprint were chiefly re- 
sponsible for the rise in import values. 


Oe y ad Seasonal factors 
dant , sees ‘ were chiefly re- 
sponsible for the increase in civilian 
employment during April. Spring 
planting, retarded in some areas dur- 
ing March because of poor weather, got 
into full swing in April. Farm employ- 
ment totalled 7.5 million persons, slight- 
ly less than in April a year ago, but 
about g per cent above that of the pre- 
vious month. Employment in building 
and road construction, and in other 
types of outdoor operations, increased 
as the temperature rose. 

There were about 400,000 more per- 
sons employed in nonagricultural in- 
dustries in April than in March. Total 
nonfarm employment was close to 51 
million persons, just under the record 
high reached in December 1947. 

Only 2.2 million persons, or less than 
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eam remained high dur- 
ing late April and early May. 
Stock prices rose sharply. 
ployment increased seasonally. 


Industrial Production 


Em- 


Seasonally Adjusted Index: 1935-19 39100; Federal Reserve Board 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


1945 1946 1947 
234 160 189 
236 152 189 
B35 168 190 

‘oO 165 187 
2 159 185 
22 170 184 


1948 


193 
194 
192 
190° 





* Approximation; figure from quoted source not available. 


Wholesale Commodity Prices 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 






1945 1946 1947 
104.9 107-1 14.5 
105.2 107.7 
105.3 108.9 
105.7 110.2 7 
106.0 111.0 
106.1 112.9 148.0 
105.9 150.6 
105.7 12¢ 153.6 
105.2 157-4 
105.9 1 158.5 
106.8 9-7 159-7 
140.9 163.2 










Index: 1926==100; U. S. Bureau of Labor Statistics 


1948 


* Approximation; figure’ from quoted source not available. 


Seasonally Adjusted Index: 1935-193g=100 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


Retail Sales’ - 


1945 1946 1947 


187 231 282 
189 238 288 





U. S. Department of Commerce 


1948 


® Approximation; figure from quoted source not available. 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


Employment 

Millions of Persons: U. S. Bureau of Census 

1945 1946 1947 

52.1 51.0 55-4 

52.7 51.2 55.8 

53-2 52-5 

53-6 . 

53-8 


54-6 








1948 


57:1 
57-1 
57-3 
58-3 





Consumers’ Price Index 


Index: 1935-1939==100; U. S. Bureau of Labor Statisnes 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 






1945 1946 1947 
127.1 129.9 153-3 
126.9 129.6 153-2 
126.8 130.2 156 
127.1 131.1 2 
128.1 131.7 156.0 
157-1 
153.4 
160.3 
163.8 
163.8 
164.9 
167.0 


1948 






* Approximation; figure from quoted source not available. 
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4 per cent of the entire labor force of 
60.5 million, were unemployed during 
April. Since many of these persons 
were looking for jobs or in the proc- 
ess of changing jobs, it may be said 
that unemployment was at a practical 


minimum. 

J, we Retail dollar volume con- 
rer tinued to rise moderately in 
early May. Summer promotions were 
well received and the pre-vacation buy- 
ing of sporting equipment and apparel 
increased appreciably. Prices remained 
very high and were reflected to a large 
extent in the sharp increase in dollar 
volume above that of a year ago. 

The volume of consumer buying in 
April was more than 10 per cent above 
that of the preceding year; it was 
well above the $10 billion level for the 
month. This unusually high volume 
of retail trade was sustained by slight 
increases in unit sales volume as well 
as increased prices. 

The Dun’s Review preliminary trade 
barometer, measuring the level of con- 
sumer buying in terms of the 1935-1939 
average level, fell 0.9 per cent in April 
to 297.5. This barometer, adjusted for 
seasonal variations and for the number 
of business days in the month, was 9.3 
per cent above the 272.2 of a year ago. 

Spring clearance sales frequently were 
limited to the disposal of scattered 
stocks of slow-moving items. Price re- 
ductions were not large in the post- 
Easter weeks and many consumers 
continued to seek Spring styles. The 
demand for food remained near peak 
levels during April. 

The final barometer for March 
reached the all-time high of 300.1 after 
rising 6.5 per cent. It was 6.6 per cent 
above the 281.4 of a year ago and ex- 


WHo.esaLe Foop Prict INpEx 


The index is the sum total of the price per pound of 31 
commodities in general use. It is not a cost-of-living index. 


1948 1947 1948 
May 11...$6.93 May 13...$6.00 High Jan. 13.$7.28 
May 4... 6.88 May 6... 6.00 Low Feb. 24. 6.61 
Apr. 27... 6.76 Apr. 29... 6.02 19047 
Apr. 20... 6.85 Apr. 22... 6.06 High Dec. 30.$7.24 
Apr. 13... 6.76 Apr. 15... 6.24 Low May 20. 5.95 


Dairy WuHotesace Price INDEX 


The index is prepared from spot closing prices of 30 basic 


commodities (1930-1932=100). 

Week 

Ending Mon. Tues. Wed = Thurs. Fri. Sat. 
May 15.. 284.17 283.33 284.82 ...... 66 6gien_ eens 
May 8.. 280.47 283.00 282.55 283.29 283.62 283.34 
May 1.. 279.96 281.01 282.05 282.72 282.06 282.31 
Apr. 24.. 285.36 286.80 287.59 285.38 282.55 282.06 
Apr. 17.. 285.98 286.14 286.71 288.22 286.88 286.72 
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INCREASES OVER A YEAR ACO 
[_ lunder 4% § 4 to 8 


NS: to 12 Zz 12 to 16% 













TRADE AVG EEVAT YT IN 
%, Change from 
Seasonally Adjusted Mar. Mar. Feb. 
1935-1939—100 1948 1947 1948 
United States... ...ccccceveces 300.1 + 6.6 + 6.5 
1. New England. ....... 237-6 + 1.9 - 12.4 
2. New York City. . 252.7 +40 + 6.5 
3. Albany, Utica, and Syracuse... 290.8 + 5.9 -+ 0.1 
4. Buffalo and Rochester......... 291.3 +13.2 + 6.4 
5. Northern New Jersey. 234.6 + 4.3 410.1 
6. Philadelphia .... 286.5 -+ 8.3 +11.0 
7. Pittsburgh .. 272.6 + 9.9 -+14.0 
8.. Cleveland ....ccscceves - 301.0 + 84 + 3-4 
g. Cincinnati and Columbus..... 316.3 + 7.55 + 4.5 
10. Indianapolis and Louisville... 343-4 + 9.6 + 9.4 
PEs CHIGREO: cscodsersrcesseeeeas 279.1 + 60 — 0.4 
RECON, 6: cinseesien «- 316.2 + 4.6 + 5.5 
13. Milwaukee . 333-9 + 8.5 + 4.1 
14. Minneapolis and St. Paul...... 299.2 -+ 3.6 — 4.0 


ceeded the previous high of 291.2 which 
was reached in November by 3.1 per 
cent. 

Consumer buying in March rose in 
all but two of the 29 regions; there 
were moderate declines in the Chicago 
Region (11) and the Minneapolis and 
St. Paul Region (14). The sharpest 
increases that occurred were in regions 
in the South and the Northeast. 

The barometers in all regions were 
larger than in March 1947. In eighteen 
regions they exceeded 300.0 and in four 
regions they were less than 275.0. For 
the first time on record one barome- 
ter exceeded 400.0; in the Atlanta and 
Birmingham Region (20) the index 
was 400.2. 

Moderate increases in wholesale trade 


Buicpinc Permit VaLuEs—215 CITIES 





Geographical / April — P. Ct. 
Divisions: 1948 1947 Change 
$18,839,410 $14,267,213 + 32.0 
64,982,146 44,459,264 + 46.2 
45,750,375 24,860,503 + 84.0 


New England. ....... 
Middle Atlantic. ..... 
South Atlantic........ 





East Central.......... 72,955,559 51,948,412 + 40.4 
South Central. ....... 49005.073 31,032,491 + 58.0 
West Central. ........ 22,797,913 13,739,977 + 65.9 
Mountain ........s0 11,303,521 5,217,573 $116.7 
PRUE 5 a:d0054 veneeve 78,773,714 42,647,149 + 84.7 
Total Us Sicisicsowss $364,428,311 $228,172,582 + 59.7 
New York City....... $34,559,626 $22,659,071 + 52.5 
Outside N. Y. C...... $329,868,685 $205,513,511 + 60.5 
R <b. 4 oe . 









YN 








U.S. +66% 










PSA 


TWENTY-NINE REGIONS 


%, Change from 






Seasonally Adjusted Mar. Mar. Feb. 
1935-1939=100 1948 1947 1945 

15. Iowa and Nebraska. 4.0.5 ccescs 313.9 + 4.0 + 5.7 
86. St LOUIE s65 ccenssciecns coe 294.2 + 7.8 + 4.7 
57. KRAGsas CRY. vccsvcesence coe 3540 411.3 + 24 
18. Maryland and Virginia........ 289.5 + 5.7 + 5.0 
19. North and South Carolina..... 304.2 + 5.2 + 4.6 
20. Atlanta and Birmingham...... 4oo.2 + 9.8 +10.9 
BE. POLIO ss sien 6ns 22 de svlee peey 351.9 + 8.6 + 3.0 
22. MOMDIIE Sia re scsecicars 357-7, 11.6 + 14.1 
23. New Orleans. .......+. ees 346.0 +10.8 +10.3 
DAs: VOMOE ssisriieie 64 sreneiepaces eee 381.9 414.7 + 3.0 
25. Denver ....... 301.3 + 3.1 + 7.3 
26. Salt Lake City.. 315.2 + 2.8 + 3.1 
27. Portland and Seatt - 343-6 + 4.2 + 3.5 
28. Sat BEANCISCO s 1s 5.050 3:0 50:56 5058 307.0 + 1.8 + 1.8 
20; BOS RRGEE 6:<c seks cere te 321.0 + 2.8 + 2.3 


occurred during April and the first half 
of May. Total wholesale sales were 
noticeably larger than during the corre- 
sponding 1947 period. While much of 
the buying was for current needs and 
involved quick deliveries, many buyers 
accepted commitments for goods to be 
shipped during the third and, in some 
instances, the fourth quarter of 1948. 
The dollar volume of merchant 
wholesalers in March was 27 per cent 
above that of a year ago (U. S. Bureau 
of the Census). Some of this gain was 
the result of increases in the unit vol- 
ume of wholesale trade, but most of it 
reflected a rise in prices from those that 
existed a year ago. Slight declines from 
the 1947 level occurred in the buyer de- 
mand in some luxury lines; this was 
more than offset by increased order 
volume for electrical goods, building 


materials, machinery, and paper. 
Toward the middle of 


. ven 

? May security prices on 
the New York Stock Exchange rose 
sharply. In several sessions the volume 
of trading became so heavy that the re- 
porting was delayed several minutes. 
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Easy to get acct what you went 





Want sharp, clear prints? That’s exactly what 
you get with Kodagraph Contact Paper. It repro- 
duces letters, documents, forms, drawings, in dense, 
highly legible black on pure white. That’s because 
of its entirely new 

emulsion on high- 

quality photographic 

paper base. 


with this new photographic 





Want prints on time? “Ready when 
ordered” can be a reality with Kodagraph 
Contact Paper. Because it’s uniform—same 
exposure, same processing, package after pack- 
age—no time-wasting 
trial-and-error. And be- 
cause it has wide latitude 
—few make-over delays. 


Kodagraph Contact Paper 





Want prints that stay flat? 

An important feature with Kodagraph 
Contact Paper: it comes out of the 

package flat—won’t curl, coil, wrinkle, 

or buckle in processing, mailing, or filing. 
All of which traces back to Kodak research 
—to special new emulsion and paper char- 
acteristics that result in smooth, attractive 
prints—negative and positive. 


EASTMAN KODAK COMPANY 
Industrial Photographic Division 
Rochester 4, N. Y. 


Want all this with your present equipment? 
This is another big advantage of Kodagraph Contact 
Paper. Operators use the same equipment they've always 
used—the same photocopying 
technics. Nothing new except the 
paper ... and the results! 
Write for details. 






Eastman Kodak Company 
Industrial Photographic Division 
Rochester 4, N. Y. 

Please send “The Big New Plus” 
—your booklet about Kodagraph Contact Paper 
and the other papers in the Kodagraph Line. I have 
direct process [1] blueprint 1) contact printing equipment 1. 


Name 





(please print) 





Department 





Company. 
Street 








City 
State. 

















BUSINESS IN MOTION 





To our Colleague a OT PCS 


It is an American custom, indeed a tra- 
dition, to render public service when one 
is able to do so. Revere has engaged in 
such activities, as do all companies in 
accordance with their abilities and oppor- 
tunities. We take no particular credit for 
such work.. However, we do feel that it 
is appropriate to tell you about a new 
project which may not only be _ justly 
described as in the public interest, but 
which has somewhat of a commercial 
aspect too. 

We refer to the Revere Quality House 
Institute. This was started by Revere in 
February. Its object, briefly, is to see 
what can be done to give home buyers the 
assurance that they are obtaining value 
received in materials 
and construction, and 
are in addition obtain- 
ing those intangibles 
that add little or 
nothing to cost but 
contribute immeasur- 
ably to the joy of liv- 
ing — convenience, 
beauty, adaptation to 
the site, orientation, 
privacy, and so on. 

To obtain really fine 
housing in any price 
range there are two main requisites. One 
is the establishment of standards of ma- 
terials and workmanship. The other is 
professional — the services of architects 
for original designs and control of qual- 
ity. Through the Institute we believe 
both the standards and the services of 
architects can be made available to build- 
ers and buyers of moderate-priced homes. 
To test out the methods that have been 
proposed, the Institute plans during 1948 
to collaborate in the construction of eight 
houses in as many sections of the coun- 
try, each house to be put up by a differ- 
ent architect-builder team. 

This is entirely an Institute operation. 
Revere is building no houses. Though 
Revere provides the funds to support the 
Institute through its formative years, it 





asks of the Institute only that it deter- 
mine how much quality and comfort can 
be provided per housing dollar, and how 
to assure the buyer that he is getting it. 
In order to avoid any possibility of bias, 
Revere sought The Architectural Forum 
as co-sponsor. This is a professional 
publication deeply interested in hous- 
ing, and well regarded by both archi- 
tects and builders. It has assumed the 
responsibility of the new organization. 
Revere does not, and will not, control 
the Institute. 

What, then, is Revere getting out of it? 
For the present, very little. Remember, 
only about 1% of the cost of the average 
medium-priced home is represented by 
the cost of copper and 
copper alloys re- 
quired for long, trou- 
ble-free service. That 
includes not only such 
items as flashing, gut- 
ters and downspouts, 
water and heating 
lines, termite shields, 
but also hardware. 
Obviously, profits 
from the sale of cop- 
per and brass for the 
eight houses to be 
built in 1948 by the Institute will be neg- 
ligible. Taking the long view, however, 
we believe that through the Institute 
quality standards will be established for 
all materials, including metals. The more 
homes built to those standards, the more 
copper and brass will be sold by the en- 
tire copper and brass industry, including 
Revere. This will benefit everybody, and 
especially those who buy and live in 
houses built to Institute standards, be- 
cause trouble always costs more than 
sturdy, long-lived materials. It is our 
hope that eventually the Institute will 
become self-sustaining and will need no 
more financial help. Whereupon Revere 
will have the satisfaction of having en- 
gaged in a worthy endeavor that was 
also a good investment. 


REVERE COPPER anv BRASS INCORPORATED 


Founded by Paul Revere in 1801 





—— BUSINESS CONDITIONS - 


New highs for 1948 were reached by 
almost all issues; many security prices 
passed 1947 peaks. On May 15 the 
Dow-Jones industrial stock price aver- 
age was 190.25 as compared with 180.27 
on April 15 and a monthly average of 


169.94 in March. 

Y,, /, Although business fail- 
PAUSE Wes fell in April to 404 
from the post-war high of 477 reached 
in March, they were more numerous 
than in any other April since 1942. 
Only about one-third as many concerns 
failed, however, as in comparable pre- 
war months; in 1939, for instance, some 
1,331 businesses failed in April. The 
Failure Index, which relates the num- 
ber of failures to the number of con- 
cerns in operation, dropped to 17 per 
10,000 businesses from the preceding 
month’s rate of 20. 

Liabilities in April declined to a total 


of $15,296,000, the lowest volume ex- 


cept for January, in the last six months. 
Liabilities were slightly below those of 


April a year ago, but were almost six- 


teen times as heavy as in the corre- 
sponding month in 1945 when a record 
low of $980,000 was established. 

The decline in liabilities in April re- 
sulted principally from the fact that 


fewer larger concerns failed. Failures 


with liabilities of $5,000 to $25,000 com- 
prised 55 per cent of the total April 





failures. 
BANK CLEARINGS 
(Thousands of dollars) 
cr April — : 
1948 1947 Change 
Total 24 cities.....e. 27,465,933 24,248,939 +13.3 
New YOrks cccicvwss 31,843,914 28,077,667 13.4 
Total 25 cities....... 59,309,847 52,326,606 +13.3 
Average daily. ...... 2,281,148 2,012,562 +13.3 


Tue Farture Recorp 


Aor. Mie Ape; PxCr. 


1948 1948 1947 Changet 

Den’s Farture INDEx* 

Unadseed 6 écccscces 18.5 21.3 13.5 + 37 

Adjusted, seasonally... 17.0 19.7 12 + 37 
NUMBER OF FAILURES.... 404 477 277 + 46 
NuMBER BY Size OF Dest 

UNpDER $5,900.......2+ 59 80 5 + 7 

$5 ,000-$25,000. ....60 224 245 1190 + 88 

$25,000-$100,000. ..... 92 116 71 + 30 

$100,000 and over..... 29 36 32 — 9 
NuMBer By INDUsTRY GRouPS 

Manufacturing ........ 99 136 117 — 15 

Wholesale Trade...... 50 57 37 + 35 

Retail Trade. ........3 175 194 84 +108 

Construction ......... 30 43 16 + 8% 

Commercial Service... 50 47 23.0 +117 


| 

Pe bs w (Liabiljties in thousands) 

| 

| % Current Liawiuities. .... $15,296 $17,481 $16,080 — 5 
Executive Offices: TotaL Liapitities. ...... $15,378 $17,554 $16,080 — 4 
| 230 Park Avenue, New York 17, N. % 2 

| * Apparent annual failures per 10,000 enterprises, formerly 


called Dun’s INsoLtveNcy INpEX. 
+ Per cent change of April 1948 from April 1947. 
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_ Let the Erie help you... 
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NEW 
JERSEY 


PENNSYLVANIA 







ILLINOIS INDIANA 


+ locate in the“ 


“Heart of Industrial America 


THE ERIE AREA 







MARKETS: Cc d d is high in the 
six states of the Erie Area. Here lives 34% of 
the tion’s population, where 40% of all 















retail sales are made. 


MATERIALS: Here are abundant supplies for 
The Erie Railroad has detailed information on every industry . . . coal, oil, gas, iron, steel, 
plant locations and the many factors which Coen RR Ge gS ane mney 
will help you choose the best location for your sic quashed uliaidiiadaianaldindadiameliiies 
type of business. This service can save you Par plore Aa Ms 

time and money. Your inquiry will be handled 
in confidence. 





other raw materials. Parts and machine tools 


LABOR: Nowhere else in the country is there 


such a concentration ofskilled workers to serve 


Write today to A. B. Johnson, Vice President, virtually every kind of industry. 
Erie Railroad, Room 505, Midland Building, TRANSPORTATION: The Erie provides safe, 
Cleveland 15, Ohio. dependable shipping for every type of product 


. connects with other railroads and ships 


Erie Ra il r O qQ d : a ean ahcneaia 


SERVING THE HEART OF INDUSTRIAL AMERICA 
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If You Need More Operating Cash 


Investigate Commercial Credit's 


Plan Now! 





MORE PROFITABLE 
Many companies realize they could 
cut costs, increase profits, if they 
had more operating cash. 


MORE LIBERAL 
Whether your needs call for 
$10,000 or $1,000,000, you will 
find our Commercial Financing 
Plan gives you more money than 
your usual sources will lend. 


MORE FLEXIBLE 
No more worries about renewals, 
calls or periodic clean-ups of loans. 
Our Commercial Financing Plan 
gives you a continuing source of 
more operating cash. 


LOW IN COST 
You may find you would have to 
secure a rate of 4% per annum, or 
less, on a commercial time loan to 
keep the cost comparative. 


EARN HOW LITTLE money costs ... how much 
more you can get... how long you can use it 
...and many other advantages available under 
our modern Commercial Financing Plan. Send 
today for our book, ‘“‘A Better Way to Finance 
Your Business’... Phone or write the nearest 
Commercial Credit Corporation office listed below. 


COMMERCIAL FINANCING DIVISIONS: Baltimore 2 = New York 17 = Chicago 6 
Los Angeles 14 = San Francisco 6 = Portland 5, Ore. . . and other offices in more than 


300 cities of the United States and Canada. 


COMMERCIAL CREDIT 
CONPANY 


Capital and Surp 





NAD. 
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—— BUSINESS CONDITIONS— 


Failures of first-year and war-born 
businesses were less numerous than in 
the previous month or in the same 
month a year ago. 

In the manufacturing group failures 
were concentrated in the lumber, food, 
and machinery industries, with liabili- 
ties running above one million dollars 
in each of the latter two. In wholesal- 
ing, casualties in the food trade reached 
the highest level since 1943. Retail 
failures were most numerous in food, 
eating and drinking places, apparel, 
and furniture. 

Concentration of failures in the 
Pacific and Middle Atlantic States con- 
tinued. Businesses failing in non-met- 
ropolitan districts exceeded those in the 
twenty-five largest cities. Among the 
big cities New York and Los Angeles 
had the most failures with 40 and 27 
respectively. The majority of cities 
had fewer failures than last month; 
the only marked increase occurred in 
Philadelphia. 

Despite the increases that have oc- 
curred generally from month to month 
in both number of failures and size of 
current liabilities, the totals have re- 
mained well below the levels that 
existed during the pre-war years. The 
limited number of failures as con- 
trasted to the sharply rising number 
of businesses in operation reflect a 
strong financial stability. 


Fai_urEs BY Divisions OF INDUSTRY 





(Current liabilities in Number Liabilities 
thousands of dollars) -—Jan.-Apr.— —Jan.-Apr.~ 
1948 1947 1948 1947 

MINING, MANUFACTURING... 404 384 41,089 41,832 
Mining—Coal, Oil, Misc.... 6 3 3857 86 
Food and Kindred Products 54 17 3,967 5,132 
Textile Products, Annare’.. 41 36 «361,490 ~=—-1,384 
Lumber, Lumber Products... 84 58 3,222 3,648 
Paper, Printing, Publishing. 15 II 598 674 
Chemicals, Allied Products. 15 23 550 2,490 
Leather, Leather Products.. 18 20 681 1,325 
Stone, Clay, Glass Products. 20 10 1,764 748 
Iron, Steel, and Products... 29 26 «4,454 3,054 
DRACMAMEEN 53s 5 <cacdwiee cece 92 81 14,300 12,787 
Transportation Equipment... 17 16 1,322 4,754 
Miscellaneous .......-se0e0 103 83 7,684 5,750 
WHOLESALE TRADE. ......¢- 185 122 7,364 6,901 
Food and Farm Products... 44 27. 2,515 2,633 
PERE <a ste asccens oe s0% 6 6 359 149 
Sy de Seer reel 4 1 108 70 
Lumber, Bldg. Mats., Hdwr. 16 10 690 350 
Chemicals and Drugs. ..... 14 3 366 49 
Motor Vehicles, Equipment. 9 5 377 55 
Miscellaneous .......sccece 92 70 2,949 3,685 
RGVAs,. TRAE s 5 cccasecesss 687 218 12,437 5,742 
Food and Liquor.......... 151 48 ~=-:1,786 927 
General Merchandise....... 31 14 409 202 
Apparel and Accessories.... 114 57. 1,985 1,005 
Furniture, Furnishings..... 70 49 =-1,159 665 
Lumber, Bldg. Mats., Hdwr. 46 II 768 170 
Automotive Group......... 67 281,185 503 
Fating, Drinking Places.... 124 61 3,604 1,650 
Drug Stotess.66scscos cee 14 9 284 74 
Miscellaneous ............. 70 41 1,257 746 
CONSTRUCTION <....ccccecscce 196 64 5,426 1,929 
COMMERCIAL SERVICE.....+. 170 83 5,045 3,006 


























There goes 2 man on 
the Four Wheels Plan, 


Brand-New Autombbiles for Your Salesmen 





NO CAPITAL INVESTMENT 


No Expensive and I coat “Mileage” Payments 


We lease automobiles—brand-new ones—to established 
companies on annual contracts, with rentals payable 
monthly. 

The Four Wheels Plan is used by more than 50 lead- 
ing companies, in all 48 states, Canada, Mexico, and 
U.S. Possessions. Some companies lease as few as 15 
cars. Others lease hundreds. 


For more than 10 years the Four Wheels Plan has 


v 





1 proviaes 


EXECUTIVES: WRITE TODAY FOR “THE FOUR WHEELS PLAN” 
THE BROCHURE THAT GIVES YOU FULL DETAILS. 


been saving these companies thousands of dollars. 
Today we are in a position to extend the benefits of 
this money-saving, profit-making plan to additional 
qualified clients. 

To leXrn full details about how the Four Wheels 
Plan can save your company money and increase the 
effectiveness of your salesmen, write at once for our 
20-page brochure: “The Four Wheels Plan.” 







FOUR WHEELS, INC. 


6116 North Western Avenue, Chicago + Telephone: AMBassador 0300 
Operating in 48 States... Canada, Mexico, and U. S. Possessions 
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OHIO DISTRICT REPRESENTATIVES IN 





m 


AKRON, CANTON, CLEVELAND, 


CINCINNAT!, DAYTON, AND YOUNGSTOWN ir 


Lo be best evaluated, fire protection must be considered 
in the light of known results . . . results that can best be 
measured in terms of 
ASSURED SERVICE. . . 
APPROVED SAFETY. . 
ACCEPTED SAVINGS 
Those three qualifications spell the difference between Gilomalic Spunklev 
systems of fire protection and other makeshift protective equipments. The 
qualities of Assurance, Approval and Acceptance must be earned the hard 
way and, for “ilomélic’ Govinklov , that way has been through more than 
55 years of pioneering in the design, manufacture and installation of 
equipment that, on record, affords the best in fire safety. 
Ohio properties, valued at better than three billion dollars, represent but 
a small percentage of the total valuation of Gilomalic Spunklev protected 
properties, located from coast to coast and from Canada to South Amer- 
ica. Satisfaction and known results have made Gilomalic’ Spunklor’ the 
recognized first line of any fire defense. They’re an important investment 
today... perhaps welcomed protection tomorrow. 
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FIRST IN FRR 


DEVELOPMENT > ENGINEERING 


“AUTOMATIC 
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SPRINKLER :CORPORATION OF AMERICA 
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SseCURITY 


(Continued from page 22) 


plan was begun in 1923, six years before 
the 1929 peak. In 1932 the company 
exercised its right to modify the plan. 
The Nunn-Bush plan was put into ef- 
fect in 1935, a year of early recovery. 
Clearly the installation of some type of 
annual wage or annual employment 
plan during relatively depressed times 
presents a smaller risk than a plan be- 
gun by or forced upon a company at 
the peak of a business cycle or at inflated 
levels of employment. 

While the eligibility requirements at 
Hormel are few (each employee “regu- 
larly assigned to a straight-time depart- 
ment”), both Procter & Gamble and 
Nunn-Bush require at least two years’ 
service before an employee is eligible. 
Prior to the post-1929 depression, 
Procter & Gamble’s employees were 
eligible after six months of employ- 
ment; this period was lengthened to 
twelve months in 1933 and finally to 
the present two years in 1936. 

Nunn-Bush dilutes its liability by 
guaranteeing employment uncondi- 
tionally to only 595 out of about 1,400 
workers. If a vacancy occurs in the 
“Class A” membership due to death, 
resignation, discharge, or permanent 
termination of employment, “Class B” 
members become eligible on the basis 
of seniority. However, a worker in 
“Class B” may at any time be changed 
to a non-eligible classification, “HB,” 
if he possesses “some physical or mental 
impediment and could not perform the 
minimum amount of work provided in 
the various factory schedules.” 

The degree of liability assumed may 
be reduced by various escape clauses in 
addition to the limitations placed upon 
eligibility. Such escape clauses are 
found in each of these three plans. 
Hormel takes advantage of Section 
=(b) (2) of the Fair Labor Standards 
Act of 1938. Employees are required 
tc turn out the production schedules, 
without extra pay, up to a maximum 
of 53 hours per week, to offset periods 
when the work load is low. If required 
te work more than 10 hours in any one 
day, overtime is paid for hours worked 
in excess of 48 in that week. 

The full exemption with respect to 
overtime provided by this section of 



















COMPACT...EASY TO INSTALL OR EXPAND 
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SWITCHING EQUIPMENT 


Requires no special room, can be 
wall-mounted. Fully automatic, re- 
quires no operator, no batteries. 
Only 3-conductor wire needed to 
each telephone. Easily expanded if 
requirements change. All switching 
components are easily accessible. 
Shown is 24-line unit. Others to 
36-lines capacity. (For more than 36 
lines Kellogg Relaymatic equipment 
is recommended. 


TRUE TELEPHONE SYSTEM 


All there is on the desk is a compact, 
space saving telephone. No loud- 
speakers to disturb those around 
them or to take up excessive space. 


Every conversation confidential. 











SELECT-O-PHONE DIVISION 
MELLOGG SWITCHBOARD & SUPPLY COMPANY 


6650 So. Cicero Ave. - Chicago, Illinois 
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FOR 
GREATER EFFICIENCY, 
BETTER SUPERVISION, 

LOWER COSTS 


the KELLOGG 


Seitect-O-Puone 
Private Automatic Telephone and Paging System 


When you own your own Kellogg Select-O-Phone 
System every key member of your organization has 
instant confidential communication with every other 
...through unlimited, simultaneous private conver- 
sations. There are no disturbing loudspeakers. It 
is the only system that allows 100% conference 
facilities. It lightens the load on your switchboard, 
keeps rented equipment free for outside calls, gets 
customers’ calls through faster. It cuts toll charges 
by giving you control of personal calls. 

The Kellogg Select-O-Phone is the simplest 
system to install and maintain. It can be expanded 
—one telephone at a time, if you wish—up to 36 
telephones, by extending a simple 3-conductor 
wire to each additional station. 


Get All the facts ..- 
Mail the Coupon Today! 


Select-O-Phone Division 
Kellogg Switchboard & Supply Co., 6650 So. Cicero Ave., Chicego, Ill. 


Please send full information on how a Select-O-Phone System 
can give greater efficiency throughout the entire organization. 


CINCY ais cise scence cassassseeninecesepsoestecsenvecdantennlagetannsstnncasnent cousisasvsneneeeves 
TRI owas Ss tess ntisvenjychancacscabacavtnasgueeoes tamataananiaadone ‘ snitebanienaabananee 
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For Clarity and Capacity Repro- 
duction of Systems and Other 
Forms by Office Offset Dupli- 


cators. 








paper 











MASTER PLATES 


range of systems and other a 
forms—‘“‘snap out’? manifold ee 
sets and continuous forms for ~~. ~ 
use in the typewriter, tabu- : 
lator, teletype, formswriter, 
addressing machines, etc. 


Colithe Plates reproduce 
your form and fill-in, in one 
operation. No waiting, no 
waste paper, before image 
build-up. 


COLUMBIA RIBBON & CARBON 
MANUFACTURING CO., inc. 


Main Office & Factory: 
Glen Cove, N. Y. 
New York Sales and Export: 
$8-64 West 40th Street 
Bronch Offices ond Sales Agen- 
cies in the Fotlowing Cities. 
Attanta « Boston « Chicago + Cin- 
cinnati (Harris-Moers Company} + 
Detroit + Fort Worth + Kansas 
City + Los Angeles + Milwoukee - 
Minneapolis + Nashville + Phila- 
deipiic - Pittsburgh «+ Portiand - 
Son Froncisco + Seattle 

Washington, 0. C. 


Fosy to F 


shortly after punching in... And 


When the whole office has to wait for the 


mail distribution before business 


Newest office time-saver is the PB 
MailOpener... that snicks off the edges of 
hundreds of envelopes a minute.. 
or thin in stride ...is trouble free in operation, 
very durable, noiseless... gets mai] distributed 


earlier without the mail desk star 


earlier ...is a real economy in time saved! Call 


Clean to Handle. 











rase 









why not? 


can begin? 
. takes thick 


ting to work 


any P B office... or write for illustrated folder. 


MAILOPENER 
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PITNEY-BOWES, INC., 


1551 Pacific St., Stamford, Conn. 


... originators of the postage meter... 
Offices in 68 cities in U. S. and Canada 
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FLSA is utilized in connection with the 
“extra gang” employees, a group of 
workers who have no regularly as- 
signed department but are used to bal- 
ance other departments during ab- 


.sences, vacations, or to meet temporary 


peaks. This “extra gang” receives over- 
time pay only if work is in excess of 
12 hours a day or 56 in one week. 


Budgeted Volume of Work 


Hormel’s agreement covering the 
East St. Louis plant also includes a 
clause which provides that if produc- 
tion at the end of a fiscal year is less 
than the budgeted volume of work, “the 
members of the group individually and 
collectively become indebted to the 
company for producing that much 
extra work at the first opportunity, 
without extra pay.” However, if the 
yearly schedule of production has been 
exceeded, each member of the group 
receives a bonus. 

Extra work can be assigned to any 
department whether ordinarily per- 
formed by it or not. This is, in reality, 
a method of transferring workers. By 
making slight additions or adjustments 
in equipment, this was found to be 
more feasible than shifting men indi- 
vidually or in groups from one depart- 
ment to another. Of course, the “extra 
gang”—comprising about 7 per cent 
of all employees—is maintained for the 
sole purpose of shifting its members to 
any department where labor is needed. 

Finally, the Hormel Company is not 
liable for 52 checks a year for 40 hours 
per week in all departments. For most 
workers their pay is based on 38 hours 
per week and some departments are 
scheduled as low as 34 hours per week. 

The Nunn-Bush guarantee, restricted 
as it is, concerns employment only, not 
income. Because labor’s wage share is 
tied to the wholesale price of shoes, and 


varies with it, the income of Nunn- 


| Bush employees fluctuates. 


Under the Procter & Gamble plan, 
the company reserves the unqualified 
right to transfer any employee to work 
other than that for which he is regularly 
employed, and “to compensate him for 
the same in accordance with the wage 
rate which prevails for the work to 
which he has been tranferred.’’ 
Procter & Gamble reserves the unquali- 
fied right to terminate or modify its 


plan at any time. The plan also in- 
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Have you been wondering about the magic that 
modern electronics will introduce to the postwar 
world? Watch Otis. We're first again with some- 
thing new in electronic elevatoring! 


RISING WRATH. 


Supervisors in a European shoe factory are never 
called ‘on the carpet.’ It calls on them. How so? The owner 


has his office in an elevator. Whenever there's trouble his office 
and his wrath rise together. 











ONE LESS WORRY. 


Seems there's no end to the ‘unpredictable 

predicaments’ in a hospital. But it really isn’t so. Good elevator 
service can be predictable. How? With Otis elevator 
maintenance. It’s keeping the elevators in 1429 hospitals 
doing the job they were built to do — continuously and 

safely. Want to know about it? 





Dun’s REVIEW 


In Cleveland, good citizenship has not only made good government, 
it has also produced one of the nation’s finest cultural centers. And 
commercially, the great competitive spirit which has made Cleveland 
our sixth largest city is reflected in its constantly expanding skyline. 
Here again, a famous skyline also marks the progress of Otis. Two- 
thirds of the elevator installations in Cleveland are by Otis. The 


latest count is 2,560! 





TIME FOR EVERYTHING. 


What happens as you wait for an elevator? 

Traffic engineers say you feel pretty good for 20 to 30 seconds. 

Your collar gets hot in 30 to 60 seconds. After a minute? You really 
blow your top. What to do about sluggish service? 

Otis modernization! 
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ELEVATOR COMPANY 


Home Office: 260 11th Ave., New York 1, N. Y. 
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SQUTH AFRICA CALLING 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE INTERESTED IN 
DISTRIBUTING YOUR PRODUCTS 

To communicate with these firms address them care of the box number (B xxx) indicated in the cities under which they are 
listed. ... This is a paid advertisement. 


CAPE TOWN, S. A. 

STANDARD BANK OF SOUTH AFRICA LTD. All bank- 
ing facilities throughout (‘‘Registered as a Commercial Bank’’) 
South, Southwest & East Africa, also Rhodesia. Market research 
& trading contacts handled by Commercial Service Dept., Cape 
Town (B 40) through bank’s New York Agency, 67 Wall Street. 
Monthly Review available free on application. 

BANE’S CONSOLIDATED MOTORS LTD. Capital $2,000- 
000. Is a Public Co. listed on Johannesburg Stock Exchange. 
Stockist Distributors of American & British Automobiles & 
Household Appliances ; Office Equipment ; Motor Accessories & 
Parts; ete. Owns Total Shareholding in Lloyds & Co. (S.A.) 
Ltd. (Est. 1892.) Stockist Distributors of Farm Implements, 
Windmills, Tractors, Roadmaking Machinery, etc. Branches 


throughout South Africa, both Wholesale & Retail. Head 
Offices, Cape Town. 
J. BOCK & SON (B 2038). Manufacturers’ representatives. Branches Johan- 
nesburg, Durban, Port Elizabeth, Bulawayo. Textiles, soft goods every descrip- 
tion. Leather & findings for footwear industry, plastics, electrical. 

CHUTE, ROWLAND & CO. LTD. (B 1193). Require factory agencies. Steel 
mills, fencing wire, standards, nails, farming implements, timber, catering equip- 
ment, baths & fittings. etc. 

DENT & GOODWIN CAPE (PTY.) LTD. (B 1446). Customs clearing & ship- 
ping agents. 


DE VILLIERS A. I. & CO. (B 2933). Branch office Johannes- 
burg with active agents all large towns in South Africa. Direct 
importers & agents: Agricultural insecticides, machinery, im- 
plements, orchard equipment, industrial chemicals, stock dips 
& remedies, fertilizers & packing material. Seed potatoes & 
apples. Established connections throughout entire South & 
Central Africa. Exporter of Seed & Table Potatoes, Onions & 


all varieties fruit. 


INDUSTRIAL SUPPLY CO. (PTY.) LTD. (B 279). Chemicals & Sundries for 
bakers, butchers, confectioners, dairies, wineries, etc. 

INTERCOM AGENCIES (PTY.) LTD. (B 3448). Manufacturers’ rep- 
resentatives branch offices Johannesburg, Port Elizabeth, Durban. 
Interested direct factory representative exclusive basis Exporters of 
South African Products. 


KAYE’S AGENCIES, 55 Hout St. Manufacturers’ representatives cotton piece 
goods all descriptions, other textiles & fancy goods. 


KEENE & COMPANY (S. A.) (PTY.) LTD. Head Office: P. O. BOX 
2305, Cape Town. Branch offices: Johannesburg, Durban and Port 
Elizabeth, also at Rhodesia & Lourenco Marques. Interested in direct 
factory representation on basis exclusive agency of all commodities 
suitable for the wholesale & retail distributive trade. Specialized de- 
partmental representation. 


PRESTON AGENCY CO. (PTY.) LTD. (B 2247). 
Foodstuffs, electrical accessories, textiles. 

i Fe RAE & SON (B 442). Manufacturers’ representatives food- 
stuffs, builders, household & electrical hardware, tools & chemicals. 
SUTTNER B. (B 1971). Ladies, gents, children’s clothing & textiles ex factory. 
Also semi & fully refined paraffin wax direct ex refinery & kraft liners ex factory. 


N,S.A 

7 ° 

HAROLD J. DRINN (PTY.) LTD. (B 560). Mechanical & electrical supplies. 
Domestic & commercial electrical appliances. Power plants, switchgear, electric 
motors, cables, conduit & accessories. 

LAGESSE & CO. (PTY.) LTD. (B 2607). Export all grades of min- 
erals, chrome ore, manganese ore, graphite, mica, etc.; wine & spirits. 
Import timber, heavy chemicals, fertilizers, etc. 

MONTAGUE BLUNT & CO. (B 2503). Seek direct factory representation in- 
terior decorations, plastics, indoor transport & similar lines. Wrappings pack- 
ages, packings ; also interested timbers & offer for export copra, copra oils & other 
African products. Large interests in East African Territories. 

REGENT PHARMACY (PTY.) LTD. 399 West St. Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 

D. STRANACK & PLOUGH (PTY.) LTD. 491 West St. Radios, washing ma- 
chines, refrigerators, all electrical household requisites, industrial & factory elec- 


trical plant, ete. 

JOHANNESBURG, S. A. 
BELL AGENCIES (B 113). Factory representatives seeking direct 
British, Canadian & American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrical appli- 
ances. Agents in all leading centers. 
HERBERT E. BOWEN CO. (PTY.) LTD. Exclusive distributors 
advertising specialties, South & Central Africa. Write Box 339, 
Route 2, Newberg, Oregon, U. S. A. 
CHARTER ENGINEERING CORPORATION (PTY.) 
LTD. 813 Maritime House. Diesel & Diesel Electric power 
plants & equipment, Diamond drilling equipment. Mine & mill 
ore recovery equipment. Connections with mining houses 
throughout Southern Africa. 
FILLERYS (PTY.) LTD. (B 6560). Sales agents, distribu- 


tors—head office Johannesburg—16 branches covering Southern 


Throughout South Africa. 
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Africa, including Belge Congo, Southwest Africa, Rhodesias, 


Associated companies London, Cairo, Bombay. Specializing in 
agricultural, industrial implements and household appliances. 


GERALD S. GUNDLE (B 5173). MANUFACTURERS’ 
REPRESENTATIVE with offices covering Union, Rhodesia & 


Portuguese East Africa, interested only in direct factory rep- 
resentation. Apply Barclays Bank, New York, concerning 
ability create, maintain, foster sales & uphold factory prestige. 
HILL & MURRAY LTD. (B 3070). Proprietary medicines, toilets & 
cosmetics, grocery & household requisites. Ethical & professional 


products. 
IVAN GITLIN & CO. 100 President St. Cotton & rayon piece goods specialists. 
Representation desired from manufacturers & converters only. 


P. W. JENNINGS PTY. LTD. (B3543). Also at Cape Town 
(B 198). Equipped to represent you throughout South Africa 
as exclusive manufacturers’ representative on commission basis. 
Household equipment novelties, electrical appliances, building 
specialties. Direct factory representation only required. 

B. OWEN JONES LTD. (B 2933). Chemicals, heavy industrial, 
pharmaceutical, laboratory reagents: general laboratory supplies: 
optical, scientific control, medical & surgical instruments: photo- 
graphic requisites: steel works & foundry supplies. : 
LENNON LIMITED (B 8389). Wholesale manufacturing & retail 
chemists & druggists. (Est. 1850.) Branches throughout South 
Africa & Rhodesia. 

LIBERTY AGENCIES (PTY.) LTD. (B 6019). Branches 
Cape Town, Durban, Bulawayo. Manufacturers’ representa- 
tive & distributors for Southern Africa. Direct factory repre- 
sentation only desired, all under specialized departments. 
LINDEX SOUTH AFRICA (PTY.) LTD. (B 4383). Offices in all cen- 
ters seeking representation for piece goods, ready-made textiles from 
manufacturers, converters or mill agents. 

KENNETH R, MENTZ (B 7592). Also Cape Town, Durban. 
MANUFACTURERS’ REPRESENTATIVES desirous con- 
tacting MANUFACTURERS of cotton, rayon textiles, soft 
furnishings, rugs, carpets, proprietary grocery & confectionery 
goods, industrial raw materials, sporting goods. References: 
apply Wilson Bros., Box 772, Chicago. 

MIDDLE EAST & AFRICA TRADING CO. PTY. LTD. (B 8754). 
Sales coverage Africa and Rhodesias. Only direct representation 
desired. Steel mills, wire, piping, building materials, agricultural 
machinery. 


V. PRENDINI (PTY.) LTD. (B 8835). Desirous representing textile manufac 
turers. References Chemical Bank, 165 Broadway, New York. 
SILVERS MOTOR SUPPLIES (PTY.) LTD. (B 5988). Automobile 
parts, accessories, garage equipment, tools & machine tools. Associ- 
ate companies: General Spares & Accessories Pty. Ltd., Pretoria, Tvl. 
Wholesale Motor Supplies Pty. Ltd., Bloemfontein, O.F.S. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale chemists. 
manufacturing druggists, opticians, photographic dealers: fine, in- 
dustrial, pharmaceutical chemicals. 

H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper, cardboard, cot- 
ton yarns. textiles, timber. plywood, chemicals. canned goods, manufactured 
products, steel, tinplate. 

A. R. WEEKS & SON PTY. LTD. (B 3842). 
factory representation. Commission basis. 
goods, hosiery, domestic glassware, cutlery, etc. 
Africa & Rodesias. 

WINMORE DISTRIBUTORS PTY. LTD. (B 8994). Spe- 
cializing distribution for domestic & overseas manufacturers 
require exclusive representation on stock basis, novelties, bazaar 


goods, faney goods & domestic hardware. 


PORT ELIZABETH, S. A. 


JENNINGS A. E. & SON (Blo). Builders’, merchants’ hardware & tools. 
prietary groceries & foodstuffs. 

E. J. NARRAMORE. 100 Main St. Builders & domestic hardware, tools, iron- 
mongery, sporting goods & all gardening requisites. 


RHODESIA, S. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), Salisbury. S. R. Manufacturers’ 
representatives & distributors covering the Rhodesia, Nyasaland, Beira & Belgian 
Congo handling fashion goods, sport goods, household goods, groceries, patent 
medicines, stationery, hardware, building material, etc. b 
H. BERSIN & CO. (B 1528). Salisbury. Invite inquiries for representation in 
Northern & Southern Rhodesia, Nyasaland, Portuguese E. Africa from manufac- 
turers textiles. groceries, canned foods, confectionery, electrical household appli- 
ances, machinery. hardware, timber, stationery & office equipment. 

H. GALANTE (B 380), Salisbury. Inquiries invited. Textiles, enamelware. 
hardware, groceries, timber, household goods, men’s & ladies’ wearing apparel. 
leather goods, branches Rhodesia, Belgian Congo, Portuguese East Africa, Tan- 
ganyika. 


Interested in direct 
Cotton & rayon piece 
Territory South 


Pro- 
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cludes a clause reducing its 48-week 
guarantee by time lost “by reason of 
holiday closings, vacations with pay, 
disability due to sickness or injury, 
voluntary absence, or due to fires, floods, 
strikes, or other emergency. .. .” 

Finally, the board of directors of 
Procter & Gamble may limit the guar- 
antee at any time to 75 per cent of the 
established standard work week. Prior 
to 1933, this was 45 hours; after that 
date it was reduced to 4o hours. The 
board of directors, in 1932, exercised 
its right and limited the guarantee to 
75 per cent of the established work 
week. 


Why These Plans Are a Success 


Certain aspects of the management- | 
labor relationships, and of the employee | 
compensation plans in effect in these 
three companies, are as unique as the 


sesiaieae ————$ —— $$ — 


“ 3 Cc : 

guarantee” itself. The enterprisers | 

who pioneered in the establishment of ‘ ing facts abort R. 
peting facts au ~ 

annual wage plans possessed a great the Neves family / oe * 


. . . custom 
interest in the maintenance of good © 


labor relations, directed to the indi- 
vidual worker in the plant in the 
form of tangible benefits. These in- 
clude bonus arrangements and profit- 
sharing in addition to the wage or 
employment features. 

It is also of interest to note that the | 


managenencofeachorreermsios —- Marketing Facts on Brazil 


been closely related to the founders of 
the qomapresey Patan: & nee for executives interested in export 
with six and one-half million shares of | 

stock outstanding, Procter & Gamble 
until 1930 was directly controlled by the 








founders of theie dunorncnnen: Jay Marketing facts about Marketing facts about 
Hormel assumed the presidency of the : ets 

8 Brazil The Reader’s Digest 
company that bears his name from his 
father who established the meat pack- as your MARKET as your SALESMAN 
ing firm. At the head of the Nunn- 
Bush Shoe Company is Henry L. Marketing facts about 
Nunn, who founded the organization the Neves family 
in 1912. as CUSTOMERS 


It is probable that the individualistic 
founder-owner-manager will tend to be 
more flexible and aggressive in connec- 





For your copy write or phone: Miss Wanamaker, Inter- 
tion with this t f experiment than national Editions of The Reader’s Digest, 8 West 40th 
silane ne paling ie Street, New York 19, N. Y., LAckawanna 4-0900. 
the elected managerial group which 


heads a huge corporation. When, in 
addition, this type of enterpriser posses- International Editions of 


ses strong paternalistic leanings, wage 


and employment plans may prove to ® » 

be workable, even highly successful. Th Re t 
However, as gratifying and provocative eC d crs J CS 
as these individual success stories may | 


be, it is manifestly unwise to use them | The world’s most widely read Magazine 
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CLARK 


AND IN 


a 








WE 


FIND 


NEW USES 
RIGHT ALONG 


“Our CLARK ‘Yardlift-40’ puts 
dump bodies in storage and 
brings them into the shop 
for mounting, at a fraction of 
the former cost ... solving a 
serious problem. It more than 
doubled storage capacity. 
We are finding new uses 
right along for this great 
money-saver.’’ 

E. W. Lager, President 


VOLTZ BROTHERS, INC. 
Chicago, Illinois 


Experiences like this, more and 
more frequent throughout industry, 
point to the new science of Ma- 
terials Handling as the savings- 
bonanza for which business has 
been prospecting. 


To exploit your opportunities for 
savings on materials handling, take 
advantage of Clark's matchless ex- 
perience. It’s ‘‘good business’’ to 
CONSULT CLARK. 








DUSTRIAL | TOWING TRACTORS 








ELECTRIC anno GAS POWERED 


FORK TRUCKS 


oes) 


) CLARK EQUIPMENT COMPANY, TRUCTRACTOR DIVISION, BATTLE CREEK 46, MICH. 
REPRESENTATIVES IN PRINCIPAL CITIES THROUGHOUT THE WORLD 
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as a model for industry in general 
where economic factors may differ ap- 
preciably. 


Are They Model Plans? 


While the efforts of Hormel, Procter 
& Gamble, and Nunn-Bush to afford 
security for their workers seem thus 
far to have been successful, it is difficult 
to understand how these plans can be 
viewed as models for American indus- 
try. They operate in consumers’ goods 
industries which have a relatively stable 
demand in time of depression, and by 
no standard can be classified as declin- 
ing industries. Initiating their plans in 
depression, or mid-expansion periods, 
the three companies have since ex- 
panded at a faster rate than their indus- 
tries. 

It is true that these industries face 
serious seasonal problems from the pro- 
duction standpoint, especially in the 
meat packing field where there is a 
highly variable flow of livestock. Even 
here, however, the total annual volume 
can be fairly well predicted. 

The over-all experience with annual 
wage and employment plans has been 
insignificant quantitatively and quali- 
tatively. 

Despite liberal definitions of a guar- 
anteed wage plan, there is an extremely 
small sample of wage and employment 
programs, and these have been heavily 
concentrated in industries which pos- 
sess the following characteristics: 

1. They produce consumer goods. 

2. The goods are soft, perishable, or 
semi-durable. 

3. The goods might be classified as 
“necessities” or common conveniences 
of everyday living. 

4. The products are usually easy to 
store, and there is relatively little risk 
from the standpoint of style changes. 

5. Differentiation of product is com- 
mon and often substantial. 

6. The products are finished goods 
when manufactured, ready for the con- 
sumer. 

7. ‘The products are sold in unor- 
ganized markets as a rule. 

8. The consumer demand in a 
number of instances is relatively stable. 

g. The firms are, with a few excep- 
tions, small units. 

10. The most outstanding successes 
have been scored by firms which have 








what’s 
behind 


the dial? 


You can’t tell a book by its 

cover and you can’t tell 

a safe by its surface! 

It’s the part you can’t see that 
makes a safe good . . . or bad. Do 
you know your safe has the 
structural strength to withstand 

a drop of twenty or thirty feet? It 
might, you know, in an actual fire. 
Paper starts to char at 350 

How do you know that the 
interior of your safe will stay 
cooler than that in a fire? 





there is a way you can be sure about your safe 


Since 1917, the independent Underwriters’ Laboratories, Inc., 
has been testing safes. To be approved for their “‘A’’ label, 

a safe must pass their severe “4 hour’’ trial by fire, impact 

and explosion. That’s why when you invest in a new Mosler ‘‘A”’ 
label safe—you’re investing in a lifetime of safety. 





There’s a Mosler “A” label safe to meet your particular 
requirements exactly—and you'll be amazed at how little 
it costs to trade in your old safe for this really reliable 
protection. Find out about it now—before fire strikes! 


: Why take chances? See Mosler now and be safe! Write for the booklet, 
4 “What You Should Know About Safes.’ Please address Dept. R. 


geMosler | 
a... Safec 


a Sate Mesier insu 320 Fifth Ave., New York 1, N. Y. 


lated Record Containers Builders of the U.S. Gold Storage Branch weerecun 














The convenience of a 








carry the label of the Mosler ‘A’ Label Safe with burglary : 
Underwriters’ Labora resistive chest for dual protection Vault Doors at Fort Knox, Ky Boston, Chicago, Philadelphia, Pittsburgh, 

tori sind: Cc | t against fire and burglary Washington, D. ©., Portland, Ore. and principal cities 
2 aie i : Factories: Hamilton, O. 


record protection! 
Largest Builders of Safes and Vaults in the World 








TICKETS ? 


Did Ne forgel se 


CPL ? 


Hore he hasn’t forgotten them, especially CPL— 
Comprehensive Personal Liability—the low-cost 
policy which for as little as $10 a year (or $25 for 
three years) gives $10,000 protection to a man and 
his family if they cause injury to anyone while 
playing golf, hunting, fishing . . . in fact while 
pursuing any sport or personal activity. 

And whether at home or away, CPL protects 
against property damage or injury to tradesmen, 
workmen or others the year ‘round! 

For only a few cents a day the CPL Policy pays: 
(1) Medical expenses up to $250 per person in- 
jured; (2) all costs of legal defense; (3) claims 
or judgments. 

Don’t forget CPL. See our agent or your broker 
today about this popular, inexpensive protection, 
Then enjoy your vacation with peace of mind, 


AMERICAN SURETY GROUP 
AMERICAN SURETY COMPANY 
NEW YORK CASUALTY COMPANY 
SURETY FIRE INSURANCE COMPANY 
“Dependable as America” 


100 Broadway, New York 5, N, Yo 
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moved far ahead of the industry trend. 

11. Demand is seasonal. 

In an environment such as outlined 
above, annual wage and employ- 
ment plans may be a useful technique 
when cautiously and voluntarily ap- 
plied to stabilize wages. Even in a fa- 
vorable economic environment, how- 
ever, the heavy mortality of such plans 
in the past as well as the modification 
of highly successful ventures during dif- 
ficult periods explains why all firms, 
regardless of their superior positions in 
relatively stable industries, have provid- 
ed themselves with so many fire-escapes 
in case of trouble. The Latimer report 
concluded that: “Jn general, the experi- 
ence with guaranteed wage plans has 
shown that a great many establishments 
have had a large measure of success 
with them, It has also shown that most 
employers who have set out to guaran- 
tee wages have not found it necessary 
to restrict their commitments severely. 
It has further shown that guaranteed 
wage or employment plans are flexible, 
adaptable to a wide variety of individ- 
ual circumstances, and useful for a wide 
variety of purposes.” (p. 44.) 

Our analysis has demonstrated that 
such a conclusion is too broad. There 
is little in the available experience to 
suggest that these plans can be adopted 
successfully regardless of the economic 
characteristics of an industry. This 
would seem to be particularly true in 
connection with the heavy goods indus- 
tries in which there has been practically 
no significant experience with guaran- 
teed wage plans that are broad in scope 
and coverage. 

Finally, it must be kept in mind that 
during the war and post-war years these 
guarantees have had little meaning be- 
cause of the manpower shortage and 
the expanding nature of the economy. 
The real test, even in the limited sector 
of the economy where they have been 
tried, will not be met until these com- 
panies have faced a period of declining 
business activity. 





THe BAROMETERS 


The Dwun’s Review Regional Trade 
Barometers, including back figures, ad- 
justed and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 
ing in Dun’s REviIEw since 1936, measure 
consumer buying for 29 regions of the 
U. S. and for the country as a whole. 














Freshest darn kid 
l ever saw... 


Been fired from four prep schools. Mother’s a widow, 
owns a chunk of stock in the company. She asked the 
old man to give Chester a job. The old man give him to 
Buzz, the office manager. Buzz makes him the office 
boy. Worst we ever had. Even made those College 
Joes look good! 

First night he left half the letters on the mail 
desk. And explained next day that he had an 
early date! Another time Buzz found him 
putting airmails and specials on everything. 
The only kind of stamps we had, said 
Chester. Buzz told him whenever he was 
out of postage to draw from petty cash 
and buy some. 

Next night Buzz found Chester 
slapping five cent stamps on everything. 
Found Chester bought about a thousand 
five cent stamps because he liked their color 
better! Buzz read the riot act, told him to 
always use three cent stamps. 


A Few pays later, a flock of our mail comes 
back—insufficient postage. Because Chester was 
using nothing but three cent stamps! 

By this time the office was betting eight to five 
Buzz would end up in a booby hatch, but fast. That’s 
when Buzz got the postage meter. 

Buzz showed Chester how the meter printed a 
stamp and postmark, sealed the envelope flap, 
supplied any value stamp you need, did its own 
bookkeeping, handled any kind of mail including 
parcel post. Told him how metered mail saved 
time in the postoffice, on account of it didn’t have 
to wait for postmarking and cancelling. 

The kid seemed quite surprised. Said maybe 
the joint wasn’t long underweared after all, and 
he might decide to stay! That Chester! 


Tuere’s a Pitney-Bowes postage meter for 
every business, large or small. Call the nearest .@~ 
PB office, or write for an illustrated booklet. * 





PsTNEY-SOweES 





TALE Meta 


PITNEY-BOWES, Inc., 1526 Pacific St., Stamford, Conn. Originators of Metered 


PB) Mail. Largest makers of mailing machines. Branches in 85 cities in the United States and Canada, 
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* One of a series of advertisements 
based on industrial opportunities 
in the eleven states served by 


Union Pacific Railroad. Governor 


Unite with Union Pacific in selecting sites and seeking new markets 
in California, Colorado, Idaho, Kansas, Montana, Nebraska, 
Nevada, Oregon, Utah, Washington, Wyoming. 


* Address Industrie! Department, Union Pacific Railroad 
Omaha 2, Nebraska 


UNION PACIFIC RAILROAD 


Koad off The Leacly Stttaidlinerd 
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PUBLIC SERVICE 


(Continued from page 19) 


to all Americans to interest themselves 
in the condition of their local schools. 

This campaign does not discuss edu- 
cation as a sociological problem, a moral 
obligation, a question of taxation, state 
finance, or teachers’ pay. Our adver- 
tising has an emotional appeal and asks 
the reader what he knows about the 
sort of education being provided for 
his children. With vivid pictures and 
forceful copy, it is directed to a basic 
human emotion—parenthood. 

The facet of this campaign which is 
most interesting to some advertisers is 
that we have worked closely with the 
professional educators, their organ- 
izations, and their journals. Thus 
thousands of teachers are aware that 
advertising and business are mobiliz- 
ing to help this problem. 

Other Council campaigns include: 
American Economic System, Army 
Prestige, Atomic Energy, CARE, Fat 
Salvage, Fight Tuberculosis, Forest Fire 
Prevention, Nurse Recruitment, Red 
Cross, Stop Accidents, United America, 
United States Savings Bonds, World 
Trade, and Community Chests. 

In some of these, such as World 
Trade, we have difficulties. It is not 
too easy to write an advertisement 
which simply explains why world trade 
is valuable to every American nor is 
it simple to interest a sponsor unless 
he has a direct stake in world trade. 

Whenever I am discouraged, I re- 
member the unconscious tribute that 
was paid to us by one of the world’s 
best-known propagandists. 

During our first major food cam- 
paign which was done for Herbert 
Hoover’s Famine Emergency Commit- 
tee early in 1946, Ilya Ehrenburg, fa- 
mous Russian war correspondent and 
Soviet mouthpiece, was visiting At- 
lanta, Ga. He saw a public service 
advertisement in the form of a Heinz 
outdoor display with the headline 
“Why We Must Feed Europe.” 

Ehrenburg expressed amazement that 
our people would be interested or have 
faith in a message from a large corpora- 
tion. He was told that Americans, al- 
though they were sometimes irritated 
and made skeptical by advertising, gen- 
erally knew and respected brand names 
and associated them with integrity. He 








Forget about Manual Transcription! 


NOW—you can record facts and figures 
on ordinary translucent paper or cards— never type, draw or write them again 





Figures “fly” wherever you want them. Net profit columns 
on these six translucent ledger sheets can be transferred to 
a composite Ozalid report without lifting a pen—in fraction 
of usual time. 





Repeat Posting Eliminated. You make your entries only 
once on a translucent master card ... turn out required num- 
ber of Ozalid prints for various departments or branches, 
Always 100% accuracy ... time and labor saved. 


Ordinary Translucent Paper 
Serves as Your Ozalid Master 


Anything you type, draw, write or print on ordinary 
translucent paper or card can be duplicated immedi- 
ately—in whole or part—in the new Ozalid Streamliner. 

Thus, you eliminate manual transcription . . . and 
proofreading—always considered a necessary and ex- 
pensive operation. 

A new booklet—“The Simplest Business System”— 
lists 116 job-by-job savings possible when you use 
translucents and Ozalid. 


Write today for your free copy. 
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Every file a “live” file when it contains translucent cards, 
You make additions in usual manner—produce as many up- 
to-date Ozalid copies as you wish, whenever needed. Seven 
3 x 5 inch cards can be reproduced in a minute. 





She used to type .. . but now the desired number of extra 
copies can be made directly from this salesman’s report. 
Each Ozalid print a positive (not negative) copy... pro- 
duced in 25 seconds... at cost of only 114 cents. 


OZALID 


A Division of 
General Aniline & Film Corp. 
Johnson City, New York 
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Dept. No 101. 


Ozalid in Canada—Hughes Owens Co., Ltd., Montreal 
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Investing 
is no 
parlor game! 





Today, no investor can afford to 


take a “hit-or-miss” attitude 
toward his investments. In addi- 
tion to keeping abreast of the 
market day by day, you, as an in- 
vestor, need a broad over-all per- 
spective on the outlook for secu- 
rities. The Security and Industry 
Survey is carefully designed to 
meet just that need. 

You'll find its 48 pages contain 
pertinent facts about 33 industries 
and over 300 
companies. 





Added _ value: 
The exclusive 
Merrill Lynch 


Price - Ratio 
Chart for each 
industry, show- 
ing at a glance es 
how securities in individual fields 
compare with the market as a 
whole. 

More than that, the S & I Survey 
tells you how to form your invest- 
ment policy and gives you selec- 
tions of securities to meet individ- 
ual investment objectives. 

You won’t want to be without 
this valuable study. It will prove 
of genuine assistance mow and in 
the future in “pin-pointing” your 
investments. Why not send for 
your copy today? No charge. Just 
address: 

Department U-2 


Merri. LyNncu, 
PieRCE, FENNER & BEANE 


Underwriters and Distributors of 
Investment Securities 


Brokers in Securities and Commodities 
70 Pine Street, New York 5, N. Y. 
Offices in 95 Cities 








Dun’s REVIEW 46 


was also told that Americans have a 
constitutional dislike of being told by 
their Government what they should do, 
particularly when it affects their daily 
habits of living, but that they will listen 
to a group of fellow citizens who say, 
in effect, “Let’s all pull together and 
work on this problem in a democratic 
way.” When Ehrenburg got home to 
Russia, he wrote a series for Pravda 
in which he admitted he was still be- 
wildered. 

When mass action is required in Rus- 
sia, government and the police state 
see that mass action is achieved. In 
America, through such means as The 
Advertising Council, we achieve mass 
action by voluntary methods. 

Ehrenburg’s limited knowledge of 
our system of private profit and com- 
petition did not enable him to under- 
stand how it is that such companies as 
General Foods and the H. J. Heinz 
Company can work gladly together on 
national problems. He might be sur- 
prised to learn that labor newspapers 
run public service advertisements and 
that labor executives have co-operated 
with our campaign. 

But it is things like this which lead 
us to believe that The Advertising 
Council, like the village Town Hall, 
has become a significant factor in the 
living democracy which is to-day the 
hope of the world. 





MONEY MARKETS 


(Continued from page 24) 


lustration. But the effect of this was 
to put some pressure on bank deposi- 
tors to withdraw their funds and use 
them for direct investment in the capi- 
tal market. It put a squeeze on idle 
deposits. 

The second step was a flooding of the 
money markets with an abundance of 
funds; namely, bank reserves were 
“eased.” At the same time some called 
Treasury issues were refunded into 
shorter-term issues than expected. The 
“floating” or short-term debt was in- 
creased and longer-term debt reduced 
so as to produce a scarcity of the latter. 
The long-term market was also stimu- 
lated by other threats of scarcity. The 
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HOW TO MAKE 
MORE MONEY— 
ON EXPORTS 


We can develop sales of your 


. products in foreign markets. 


We act as your Export Man- 
ager. 

We do all your sales promo- 
tion work, we advertise your 
products, we sell and ship 


them at no cost to you. 


We 


pay you spot cash for your 


You take no credit risks. 


merchandise. 


INTERNATIONAL 
DISTRIBUTING COMPANY 


1170 Broadway, New York 1, N. Y. 
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At conference, board meeting, client 
consultation— Norma speaks up in four 
different colors to increase the efficiency 
of your notations. Just a flick of the finger 
selects your color... switches instantly from 
black to red, blue, or green. Uncondition- 
ally guaranteed for mechanical perfection. 


$4.50 up. Each Norma smartly boxed 


At better stores everywhere, 
or write for nearest dealer. 
WORMA PENCIL CORP., Norma Bidg., 137 W. 14th St, N.Y. 11 
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(Brown Brothers photo of the Wright Brothers’ 
first flight. Kittyhawk, N. C., December, 1903.) 





Nothing ventured... nothing gained! 


No one guaranteed the Wright 
Brothers that their “box kite” 
airplane would fly... but it did! 
No one couid be certain that the 
years of planning, the hopes and 
dreams, the effort, the hard- 
earned dollars would pay off in 
achievement... but they did! 

Once again, man’s willingness 
to venture had paved the way 
for progress. 

In a free land such as ours 
everyone plays a part in one 
venture or another. Some 
contribute ideas—men like the 
Wrights, Edison, Bell, Steinmetz, 
De Forest. Some carry out ideas— 
the managers and workers. Some 
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provide the necessary money 
for tools, factories, raw materials 
and wages—the investors. 


Of all these, the role of the 
investor is least known, least 
understood. The individual who 
sets aside part of his income for 
investment in industry is but 
one of millions of similar risk- 
takers, scattered through all 
walks of life, unorganized and 
unrecognized. Yet, without the 
venture dollars provided by 
these thrifty citizens, the nation’s 
production of goods could not in- 
crease, its standard of living 
could not rise. 


The New York Stock Exchange, 


JUNE - 1948 


as the nation’s principal market 
place for investors, believes 
there is urgent need for a govern- 
mental policy—particularly a 
tax policy—that gives every indi- 
vidual an opportunity to save, 
and an incentive to put his sur- 
plus dollars to work for the bene- 
fit of all our people. 
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Getting out new catalogs? 


See what this organization of catalog 
specialists can do for you. 


Through Sweet’s you can get 
the THREE ESSENTIALS 


of good catalog performance 


1. DESIGN 


Scientific catalog design — the complete job or as much 


help as you need. 


2. DISTRIBUTION 
Pinpoint catalog distribution to the organizations and 
individuals who represent the bulk of buying power in 


your markets. 


3. ACCESSIBILITY 


Assured catalog maintenance in the offices of thousands 


of your most important potential buyers. 


Over 1,000 manufacturers whose products are bought in 
the construction, power or manufacturing fields now re- 
tain this custom catalog service. Before you start work 
on your new catalogs, it might pay you to find out what 


advantages it offers you. 


Sweet's Catalog Service 
Division of F. W. Dodge Corporation 


119 West 40th Street, New York 18, N. Y. 
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“taps” on long-term issues were closed, 
without promise as to when, if ever, 
they would be reopened. 

But most important of all, it was not 
just by the direct steps that money rates 
were forced down. It was also by the 
continually reiterated support of the 
government that investors and invest- 
ment institutions were led to expect 
lower money rates and therefore to act 
accordingly in the market. 


British Banks Assume Risk 


One result of the reduction in short- 
term rates paid to the big British com- 
mercial banks was a reduction of their 
earnings. They recouped some but not 
all of this loss at the expense of deposi- 
tors. Faced with lower revenues as 
well as higher costs, British banks 
finally succumbed to the pressure to 
assume the risk of longer-term invest- 
ment. During 1946 they bought sizable 
amounts of long-term securities. 

Still another device was used by the 
British Government to drive down in- 
terest rates. The Government is in pos- 
session of “departmental funds” which 
are not unlike our own Treasury trust 
accounts: social security, government 
insurance, and similar funds. These 
funds were used actively in the market. 

When Sir Stafford Cripps assumed 
the duties of Chancellor of the Ex- 
chequer, he condemned the use of trad- 
ing by departmental accounts. It would 
appear that, without this aid, he may 
have some problem in dealing with the 
market. 

During the year 1946, the British 
policy of cheap money rates was emi- 
nently successful. Near the end of that 
year the “Old Consols,” a 244 per cent 
issue, almost reached par. Although 
the British Government has used a 
wide variety of securities to finance the 
war, this older issue can be used as an 
index, though admittedly a variable 
one, for the market action of the re- 
mainder of British Government issues. 

“Old Consols” in 1946 were at the 
highest point in several decades, almost 
II points over their price a year pre- 
viously. During 1947 there wasa slack- 
ening in confidence of the Government 
to hold down yields. “Old Consols” 
lost about 17 points and went to a yield 
of over 3 per cent. In November 1947 
confidence was revived and prices rose 
to 89 to yield about 2.8 per cent. Since 














EASY TO SOLVE — 
WITH SIMPLIFIED SYSTEMS 


Making all parts of a business fit together properly—and 
operate profitably—is easier when you simplify adminis- 
trative control with Remington Rand Systems. No guess- 
work. No trial and error. These systems are based on 
years of experience in developing step-saving procedures 
for thousands of companies, large and small. 


For example, an auto accessories distributor simplified 
inventory control with these results: (1) Regulates turn- 
over on each item individually instead of by product 
class, thereby increasing overall profits (2) Compensates 
more accurately for seasonal variations (3) Avoids short- 
ages and overstocks (4) Cuts clerical costs, 





FREE BOOKLET “How to Get Profits From Inventory” is a 
new, thorough, authoritative study ...a wealth of specialized 
experience applicable to your business condensed into 24 
pages for quick reading. Ask for KD 375. 
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Inventory is just one of the places Remington Rand can 
help you find new profits through simplified systems. 
Ask also about Sales... Production... Ledger .. . Cost 
Analysis ... Personnel or Purchasing. Phone our nearest 
office or write Systems Division, 315 
Fourth Avenue, New York 10, N. Y. 


Everything you need to sim- 
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plify and save: Visible Sys- rey, 
tems for Administrative = % 
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Loose Leaf Systems... “ie 


Point-of-Use Fire Protection 
for Records, 
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“First year—saved $600 in shipping room,” 
say users of Marsh Stencil Machines, 
Brushes, Inks! WPB, railroads, truckers 
recommend stenciling. Easy to use, 
three sizes to meet Gov't Spec., 1", 3/4”, 
1/2. For sample stencil, shippers’ hand- 
book and prices, pin this to business 
letterhead, with your name. 


MARSH STENCIL MACHINE CO. 
62 Marsh Building 
Belleville, Ill., U.S.A. 











#2 


40 pages in three col- 
ors, file size 84% 11". 
Covers the history o 
stencils, freight mark- I 
ing rules, ways of I 
marking, ink chart, | 
new uses for stencils. | 
Fullyillustrated, with | 
detailed informa- | 
tion on Marsh Sten- | 
cil Machines & Sup- 

plies. Write today | 


| for your free copy. 














in every way possible. 


Incorporated 1855 








CANADA 


We welcome inquiries from American 
firms that are considering establishing 
plants, branches or agencies in Canada. 
We offer the cumulative experience of 
93 years and will be glad to assist you 


“BANK TORONTO 


HEAD OFFICE TORONTO, CANADA 


BRANCHES AND AGENTS THROUGHOUT CANADA 


BTM-33-48 
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then the price has receded. Long money 
rates are now higher than when the 
Labor Party took office in spite of their 
repeated efforts to the contrary. 

The change from Mr. Dalton to Sir 
Stafford Cripps does not seem to imply 
a change in interest rate policy. In an 
early speech Sir Stafford re-affirmed his 
faith in low rates. But so far money 
rates have hardened and his financing 
has been at higher rates than during 
the Dalton administration. After the 
recovery in prices of Treasury “stocks” 
during the Fall of 1947, they again 
turned weak. This move seems to have 
been, in part at least, a sympathetic re- 
sponse to the lower prices in our mar- 
kets for Government securities. The 
British market was also surfeited with 
new issues resulting from the refund- 
ing operations required in the nation- 
alization of railroads. 


American Experience 


Whereas there appears to have been 
natural upward pressure on interest 
rates in Great Britain continuously 
since the close of hostilities, in the 
United States the pressures were, for a 
while, in the opposite direction. In the 
early months of 1946 long-term interest 
rates fell sharply as Treasury securities 
were bought avidly. At that time the 
character of forthcoming corporate de- 
mand for funds was uncertain. Busi- 
ness cash balances were high. And our 
rate of current savings, while falling, 
was still very high. 

Although this first burst of strength 
in United States Government securities 
lasted only during the first quarter of 
1946, it may be said that official policy 
of the Federal Reserve and of the Trea- 
sury during all of 1946 and for the first 
three-quarters of 1947 was one of check- 
ing a potentially damaging fall in in- 
terest rates. Some have assumed that 
our governmental policy has been solely 
on the side of lowering interest rates. 
A review of policy actions from early 
1946 through late 1947 demonstrates the 
fallacy of this view. 

In April 1946, the Federal Reserve 
stopped lending on short-term United 
States Government securities at the 
“preferential” 14 of 1 per cent rate; this 
put all “Fed” borrowing on a 1 per cent 
basis. Early in July 1947 the Federal 
Reserve announced that it would no 
longer support the Treasury bill at %ths 




















IF YOU ARE PLANNING TO EXPORT GOODS 


Htere are Specific Advantages for You 


Wherever you ship, whatever you ex- 
port, there are certain definite ways in 
which the Chase National Bank may 
be able to expedite the transaction. 
For instance, bills of exchange and all 
shipping documents passing through 
the hands of our Foreign Department 
are carefully examined by experienced 
personnel for discrepancies before be- 
ing sent abroad. One division of this 
department, in the absence of prompt 
reports or remittances, automatically 
traces all overdue items, endeavoring 


to clear up difficulties which may arise 


from delay in settlement of transactions. 
Another group, handling the final de- 
tails of collection, carefully examines 
any charges incurred abroad. 

These are only a few examples of the 
definite benefits that literally thousands 
of American exporters are receiving 
by use of Chase Foreign Department 
services. 

Whether your business is large or 
small... whether directed in continu- 
ous commerce abroad or in infrequent 
shipments ... you, too, can use Chase 


service advantageously. 


Send for our folder "Import and Exchange Regulations of the Principal Countries of the World.” 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street corner of Nassau 


Mamber Federal Deposit Insurance Cor poration 
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of 1 per cent. Since then the new bills 
have sold at twice this level or more. 
The increase in short-term rates here 
was not forced on the monetary authori- 
ties. It was “planned that way.” The 
extreme difference between long-term 
and short-term rates was narrowed so 
that the pressure on banks to move into 
long-maturity securities would be less- 
ened. One of the prime purposes of 
the policy has been to curb the rise in 
price of long-term securities. 


Stop Long-Term Rate Decline 


During the Summer of 1947 the 
Treasury took further steps to reduce 
downward pressure on the long-term 
rate. Long-term marketable Treasury 
securities were sold from various Gov- 
ernment trust accounts and _ replaced 
with special non-marketable issues. 
The Treasury offered a 2!4 per cent 
non-marketable obligation of 18-year 
maturity to investors in the Fall of 1947. 
This offering presumably was made to 
thwart an unhealthy decline in long- 
term interest rates. Mr. Eccles of the 
Federal Reserve had been urging this 
measure for the purpose of protecting 
the yield structure for some time. 

In the late Fall of 1947 there was an 
abrupt reversal of rdles. Policies aimed 
at “supplying the demands of the 
market for long-terms,” so as to keep 
interest rates from falling were replaced 


by policies of price support to keep in- 


terest rates from rising excessively. At 
that time it seemed as if the demands 
for funds both by corporations and local 
governmental units would outrun the 
supply of current savings. In order to 
absorb new offerings, the institutional 
investors-savings banks and life insur- 
ance companies—sold United States 
Governments. 

After the middle of November 1947 


| there was steady buying of long-term 


obligations by both the Federal Reserve 
and by Government trust accounts. On 
Christmas Eve the Federal Reserve 


abruptly changed its support level, the 


main point of which was to adopt par 
as the line of defence from the longest- 
term securities. During the early 
phases, the larger part of the support 
purchases were from savings institu- 
tions and insurance companies, but 
later on buying was more from com- 
mercial banks. By mid-February there 
had been a material slackening in the 
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How would you like to drop 
your data into a machine and 
have smart looking charts pop 
out? It’s just as easy as that 
when you call The Chartmakers 
Inc. Give us the data, we do 
the rest. Our standards are 
high. We perform with intelli- 
gence and speed. 

Write for booklet “How you 
can use The Chartmakers in 
your business.” 


rs, The 
4,5 Chartmakers 


480 Lexington Avenue, New York 17, N. Y. 
MUrray Hill 8-2760 
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PONTON’S 
LIVE LIST ROUTE 


The nation’s outstanding list service is 


your fastest route to bigger business 
@ Live prospect lists made-to-order 
for your job No shelf-stale lists 
sold! 
Speed, accuracy and service un 
rivalled! 
Lists in any form or breakdown 
desired! 
63 years of productive list lead- 
ership 20,000 clients. Latin Amer 
ican lists a specialty Complete 
addressing and mailing facilities 
Most complete Mailing List Cata 
log published. Ask for Ponton s 
famous LIST O’ TRADES 











W. S. PONTON : 


THE HEAD OF THE ees 


635 Ave. of the Americas, New York 11 
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Scientific Finish 
for Eye Comfort 


from GUNN’S 
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You'll score high if “Starline” is your answer to any question 


on desk comfort and efficiency. Built for the executive, priced Pull Drawers Way 


Out — Use Every Inch 
of S 








for the receptionist, Starline’s warm wood beauty can be shared 


with the entire staff. 





Any one of several engineered features personalize the Starline 


to you and your needs. Adjustable height, interchangeable died Ciiies 
: : Partitions in a Jiff: 
drawers and eye-saving finish all add up to desk performance ce hs You Needs 


that is unmatched for downright worth. 





Height Quickly 
The Starline idea is available in a variety of ee 
executive desks, typewriter desks, and office Comfort 


tables. There’s a model for every office 
worker. Drop us a line TODAY for the 
Starline catalog! Gunn 
Furniture Company, 
Department D, Grand 
Rapids, Michigan. 





MODERN DIONEERS IN 
FINE OFFICE APPOINTMENTS 





Shere will ALWAYS be a frontier to Challenge the American Pioneer’ 





You can say that again... 


automatically! 















ANNOUNCING SoundScriber’s new, exclusive 
live-voice discopying* 


Yes, it’s automatic. Now you can make 
duplicate discs of anything you record, 
right at your desk—on your owa 
SoundScriber. Special instructions to 
department heads, confidential phone 
calls, or voice messages to your field 
personnel . . . with your SoundScriber, 
you make as many live-voice copies as 
needed. You a/ways know what you said, 
because you a/ways retain a voice dupli- 
cate for your file. It’s quick, accurate, 
confidentia) and, of course . . . automatic. 

This striking new copying feature, plus 
SoundScriber’s exclusive disc-on-disc 
method of handling interruptions, urgent 
telegrams, or special memoranda during 
routine dictation, is just another reason 
why users say: “‘SoundScriber does a// 
of the job... not just part of it!” 
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Tens of thousands of users are benefiting 
by SoundScriber leadership. First to 
develop and introduce disc dictation; 
first in the field with all-electronic dicta- 
tion; and now with automatic discopying 

SoundScriber leads again. Live- 
voice discopying and the new “Use 
Selector Dial,” permitting playback 
through microphone or loud-speaker, are 
exclusive SoundScriber features, built in 
at no advance in price. Send the coupon 
today and discover why SoundScriber 
does more things better than any other dicta- 
tion system. 

[ol am le} 

* National showing of this revolutionary de- 
velopment in SoundScriber’s 219 coast-to- 


coast sales and service outlets—or in your 
Office, if you wish—commences June 15, 1948. 


SoundScriber discs hold up 
to 30 minutes of dictation— 
are easily indexed, routed, 
filed or mailed. Radio-clear 
quality insures accurate 
transcription. Low first cost, 
lower operating cost. 


JOUND/CRIBER 


Trade Mark 


ELECTRONIC DICTATING AND RECORDING EQUIPMENT 


To find out how SoundScriber applies 

to your business, phone the nearest 
distributor, listed under 
“SoundScriber”’ in your classified telephone 
directory. Or mail the coupon. 
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scale of supporting purchases and the 
market was beginning to stand on its 
own legs. As this is being written, the 
market is relatively quiet. 


Analogy for United States 


The parallel of events in the two 
countries is instructive but it cannot 
be accepted without recognizing the 
very great differences between the two 
cases. These differences are due, in 
part, to the fact that the two govern- 
ments have quite different policy goals. 
But fundamental economic factors have 
a way of asserting their strength in any 
type of political order and it is perhaps 
in these aspects that the two cases differ 
significantly. The comparison of the 
two countries must, therefore, be made 
cautiously. 

In the first place Britain suffered ad- 
versely from local factors not operating 
here. The severe Winter of 1946-1947, 
coal shortage, and resulting loss of pro- 
duction no doubt played a part. The 
shortage of dollars does not affect Trea- 
sury security prices directly (British in- 
terest-bearing public debt is domestical- 
ly owned to an even greater extent 
than our own) but it probably does 
affect the sentiment of the market ad- 
versely. The brief and aborted trial of 
making some blocked sterling available 
in the Summer of 1947 probably had 
some direct influence. Holders of such 
securities as had the right of converting 
their sterling might have tried to escape 
into other currencies, presumably dol- 
lars, which would have required selling 
off their holdings. 

There is still another difference 
in circumstances between the two 
countries. The prices of British equi- 
ties and of fixed income obligations 
have always been somewhat more 
closely tied together than in our money 
markets. Thus the weakness in stock 
prices in both countries near the end 
of 1946 and in early 1947 presumably 
had more effect on British treasury 
yields than was the comparable effect in 
this country. 

But British interest rates during early 
1947 were under the pressure of two 
stronger factors: (1) the rate of volun- 
tary savings in Britain suffered a sharp 
drop; and (2) institutional and indi- 
vidual investors began to doubt the 
ability of their government to force 


(Continued on page 58) 











CAGING THE COAL. Brawny miners cage the cars in the skip-hoist that lifts them above ground. 


In the hall of the Black Giant 





()" of the black rocks that burn comes energy 


to heat and power a mighty nation—as well as 
dozens of magic genii to serve its chemical industry. 

For instance, coal, salt and limestone form the 
great alkali triumvirate. From these stem many 
Wyandotte chemicals basic to the glass, soap, tex- 
tile, paper, rubber and other industries. 

From Pennsylvania mines, coal is freighted across 
Lake Erie to the plants at Wyandotte — located in 
the heart of the world’s greatest inland waterway 
system. Salt deposits are at the plant site. Limestone 
rides down Lake Huron from Alpena. All these 


yandotte 


REG. U. S. PAT. OFF 


natural resources are Wyandotte owned — an in- 
surance of uninterrupted deliveries to customers. 

These resources together with alert research and 
manufacturing skill have brought leadership to 
Wyandotte in the field of industrial chemicals .. . 
and a promise of even greater growth in the future. 

Today, many new chemical-consuming plants are 
locating in the Great Lakes area. Here they are 


closer by rail and water to supplies and to great 
markets .. . a strategic advantage that merits your 


careful consideration. Wyandotte will be glad to 
consult with you on your chemical needs. 


ORGANIC AND INORGANIC CHEMICALS e WYANDOTTE CHEMICALS CORPORATION ¢ Wyandotte, Michigan ¢ Offices in Principal Cities 
Wyandotte Chemicals Corporation is one of the world's major producers of soda ash, caustic soda, bicarbonate of soda, chlorine, dry 
ice ond calcium carbonate. Wyandotte produces glycols and related compounds, certain aromatic sulfonic acid derivatives and other 
organic intermediates. Wyandotte is also the world's largest manufacturer of specialized cleaning compounds for business and industry. 
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The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... 
manufacturing rights... ¢ Purchase parts to 
.e Import and distribute 
your goods...e Act as factory representatives... 

Sell Canadian products to U. S. buyers... or 
.. + @ Render professional services. 













e Exchange 




















NOTE: Inquiries as to rates for listings on this page should be addressed to Charles E. Darby, Canadian Advertising Representative, Dun’s Review, 159 Bay St., | oronto, 


Ontario, Canada; or any office of Dun & Bradstreet of Canada, Ltd. 


P. O. Box Numbers indicated by (B xxx). 





Advertising 
MCKIM ADVERTISING LIMITED. Complete advertising agency service. 


Offices: MONTREAL, Toronto, Winnipeg, Vancouver, London, England. 
Address: James Baxter, President, 320 Bay Street, Toronto | 


Automotive, Aircraft, Transportation Equipment 


CHASS!S AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles, 
steering and chassis parts. World-wide distribution. Agents wanted. 


Custom House Brokers and Forwarders 


BLAIKLOCK BROS. LIMITED, 307 Common St., MONTREAL. Estab- 
lished 1876. Customs-brokers, warehousemen and forwarding agents. 
LEITH AND DYKE, LIMITED 325 Howe Street, VANCOUVER, B. C., 
Established 1894. Customs Brokers and Forwarding Agents 
SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers. 
Specializing in forwarding imports, exports and in-transit shipments. 
THOMPSON AHERN & CO., 40 Yonge St., TORONTO, ONT. Custom 


house brokers and forwarders. Suppliers of import and export invoice forms, 


Food Brokers, Importers and Manufacturers Agents 


MANITOBA 

W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA. Merchandise 
brokers. Grocery, hardware, drugs, etc. Cover all Canada. 

NEW BRUNSWICK 

JACK FROST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. |. 

NOVA SCOTIA 

BRIGGS & CO., LTD., HALIFAX. Branch Sydney, Nova Scotia. Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia. 


VINCENT BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 
ton, N. B. Active sales coverage, food and allied lines, Maritime Provinces. 


General Merchandise Distribution 


PARR & CO., H. J. (B. 694), LONDON. Whol. dist. genl. hdwe., house- 
hold appl., plubg. fixtures, oil htg. and elec., gas and liquid gas ranges. 


TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada. 
Appliances, furniture, hardware, smallwares, textiles, etc. 


Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 


T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties. 

ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution. 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Whol., hardware & electrical goods. Br. Whse., Vancouver. 
METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C. 
Wholesale hardware, plumbing, heating, radio and major elec. appliances. 
Complete coverage Alberta and B. C. Clean effective distribution. 
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FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia. 
RONBE EXPORTING CO., WINNIPEG. Desire Canadian representation, 
electrical goods, sporting goods, promotional merchandise. 

SHEFFIELD BRONZE POWDER CO., LTD., TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution. 

WM. STAIRS, SON & MORROW, LTD., at HALIFAX, N.S. Since 1810, 
with branches Sydney, Nova Scotia, Saint John, New Brunswick, invite 
submission new lines suitable for hardware and general store outlets, con- 
tractors, plumbing and heating trade, shipbuilding and manufacturing in- 
dustries. 25 salesmen insure you complete coverage of the Maritime 
Provinces markets. 

W. H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
THE W. H. THORNHILL CO., LTD., 433 St. Helen St., MONTREAL 
Manufacturers’ representatives, importers and distributors hardware, smal! 
tools, cutlery, household goods and wheel goods. 

WOODS WESTERN LTD. CALGARY. Business established 15 years. 
Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 


CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers. 

SHANAHANS, LTD., VANCOUVER. Also Calgary and Winnipeg. West- 
ern Canada distributors, industrial chemicals and raw materials. 


CHARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemica! 
specialties to industry and pharmaceutical manufacturers. 


Investments 


RENE-T. LECLERC, INC., 240 St. James St., MONTREAL. Corporate 
financing of U. S. branch plants in Province of Quebec. 

WALKER & WORSLEY, LTD., VANCOUVER, CANADA. Apartments, 
ranches, resorts, homes, mortgages, insurance, securities, deposit boxes 


Leathers, Shoe Findings, Work Clothing 


C. PARSONS & SON LTD, LEATHERS, TORONTO. Want agencies vic 
kid, suedes, calfskins, shoe findings, repair machinery and equipment. 


Lumber, Building Materials, Plumbing and Heating, Paints 


BELL & MORRIS, LTD., CALGARY, Alberta. 

terials, building supplies, windmills and pumps. 
VICTORIA TILE & BRICK SUPPLY CO., LTD., VANCOUVER, B. C 
Want exclusive building supply lines—Agency, Purchase or Mfg. rights 


Plumbing and heating ma- 


Machinery, Metal Products, Farm Equipment 
COUTTS MACH. CO. LTD., EDMONTON, Alta. Mfrs. sawmills, truck 
grain loaders. Distributors farm and industrial machinery. Seek tractor 
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CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B.C. and Alta. coverage. 
HEAPS ENGINEERING (1940) LIMITED, NEW WESTMINSTER, B. C. 
Designers & Mfrs. Sawmill Equipment; gangsaws, planers, portable 
sawmills, Heaps edgers, movable or stationary for all types of operations 
VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering. 
Desire to obtain manufacturing rights on any of above lines. 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C. 
Mfrs. logging machinery. Exchange mfg. rights general machinery. 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealees building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 


BARNEY ADLER & SONS, INC., 1260 University St., MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs. 

CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines indus- 
trial, mechanical, railway supplies for Canada-wide distribution. WE 6701. 
DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta 
Seek Canada-wide distribution, electrical, automotive and hardware lines 
H. HACKING CO. LTD., VANCOUVER. Nation-wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada. 

HAROLD F. RITCHIE & CO. LTD., TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
W. CLAIRE SHAW CO., 407 McGill St., MONTREAL. Seek direct agen- 
cies from mfrs. hdwe., auto and household tools. Commission basis only 


Novelties, Leather Goods, Advertising 


J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


PROFESSIONAL SERVICES 
Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited. 


Architects 


GREEN-BLANKSTEIN-RUSSELL AND ASSOCIATES. Architects, Engi- 
neers, Time Building, WINNIPEG, Manitoba. Telephone 92288 


McCARTER & NAIRNE. Architects & Structural Engineers, 1930 Marine 
Building, VANCOUVER, B. C. Building Investment Counsel. 


Chartered Accountants 
ONTARIO 


CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants, (Established 1895), 
35 Richmond Street West, TORONTO 1, Ontario. 

EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary. 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg, TORONTO, Tyshler Bldg., Chatham, Ont., 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
Kitchener & Galt, Ontario. Rep. throughout Canada & United States. 
WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, Ontario. Ad. 7385. 


QUEBEC 


P. S. ROSS & SONS, Chartered Accountants, MONTREAL 1, 
Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B 


QUE., 
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WESTERN CANADA 


GRIFFITHS G GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161] and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Ontario 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta 
RICHARDSON & GRAVES, Chartered Accountants, Lancaster Building, 
CALGARY, Alta., also Medicine Hat, Alta 


Legal 


MARITIME PROVINCES 


DAVISON & GODWIN. Barristers and Solicitors, 436 Barrington Street, 
HALIFAX, Nova Scotia. Telephone 3-720). 

INCHES & HAZEN. Barristers and Solicitors, 23 Royal Securities 
Building, SAINT JOHN, New Brunswick. Phone 3-2516. 


ONTARIO 

FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, TORONTO 1. Tel. El. 2476 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178]. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, TORONTO 1, ONTARIO 


PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bldg., HAMILTON, Ontario. Phone 7-3677. 


QUEBEC 
LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg., MONTREAL, Que., La. 7277. 


MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER. Barristers and Solicitors, Royal Bank Building, MONTREAL 1, Que 


WESTERN CANADA 


CAMPBELL, MURRAY & CO,, Barristers and Solicitors, Hall Building, 
VANCOUVER, B. C., Tel. Marine 5331. 

DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, 
Huron & Erie Bldg., WINNIPEG, Manitoba. Telephone 93-416. 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. General Practice and Corporation Law. 
BALFOUR, DAVIDSON, CRUICKSHANK & McLEOD, 801-4, McCal- 
lum-Hill Building, REGINA, Saskatchewan, Canada 


etc 





Textiles, House Furnishings, Apparel 


BUCKWOLD’S LTD. SASKATOON, CANADA 
textiles, work clothing, ladies’, men’s, children wear, 


Importers, distributors, 
floor coverings 


MISCELLANEOUS 
Insurance 


CARDINAL & MELOCHE, 233 Notre Dame Street, West, MONTREAL 
Desire General Agency for Casualty or Fire Insurance Companies. 


Smallwares, Lamps, House Furnishings 


GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities 


Specialty Metals, Plastics 


PECKOVER’S iTD., TORONTO. Warehouses across Canada. 
ested in agencies plastics, stainless accessories, specialty metals. 


Inter- 
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_ Some of the industries we are supplying: 


ADVERTISING 
AUTOMOTIVE 
BRICK & TILE 


ELECTRICAL Special appliance parts, insulators 
A FOOD & DRUGS Shelf dividers & display boards 
). i] THIS PICTURE shows just FURNITURE _— arm & back forms, cabinet 
a few of the wide variety es 
of special items die-cut, HARDWARE Protective packaging & separators 
e | stomped, punched, formed, PAINT Strainers, paint can handle grips 
ot rolled, printed, coated or . 
G lenienented-adeutee- PLUMBING Male & female pipe, thread pro- 
| per, paper board, fibre, as- tectors 
bestos, foil, cloth or lami- PHOTOGRAPHIC Camera parts, slide & photo mounts 
ahh algal RADIO Gaskets, grills, baffles, backs, coil 
from tissue thin papers forms 
to multiple-ply lamincted é : 
board. If you require some SHOE MFG. Pin, paddle, rack protective covers 
unusual, specially fabri- TEXTILE Cloth winding boards, spools, cores 
cated component or ac- : 
niediad tee tae Meme TOYS & GAMES Non-metallic die-cut parts 
consult us. SPECIAL Interior packaging especially engi- 
PACKAGING neered for safe shipping of all 
merchandise. 


AKRO PAPER CO. 349 East 149th St., New York 51, N. Y. 








No matter what you produce, 
some special part of your prod- 
uct or packaging can be made 
better, more efficient or more 
economically of PAPER or al- 
lied materials. 


Mounting, laminating, die-cutting 
Gaskets, interior panels, protectors 


Shipping trays & protective parti- 
tions 














NO MORE 
RETYPING 
LETTERS 
FOR ME 





My company uses the typewriter ribbon 
and eradicator that has every advantage 
and pays for itself, 

It's new—it's different. 


Del-e-tape 
The Eradicable Typewriter Ribbon 
Like magic . . . DEL-E-TAPE Eradi- 
cator removes whole words or sentences 
without marring the paper. A perfect 

correction without a trace. 


A MONEY-BACK TRIAL ORDER 


Should Convince You. 


MAIL THIS COUPON 


PE SE OS GSE EE GN GS mS cm om me 


AETNA PRODUCTS CO., 








| 202 East 44th Street, New York 17, New York 
Enter cur TRIAL ORDER which we may use for | 
thirty days; if we are not more than satisfied, we 
may return to you without obligation. ] 
l esessoeceses Dele-e-tape ribbons at $1.50 each | 
bketuceasens Dozen Del-e-tape ribbons at $13.50 
H Senes sevcnsic Del-e-tape Eradicators 50 cents each, i 
| Electromatic Ribbons—$1.75 each $16.50 dozen. { 
| BUD OF LEDGER, 5. cic cccccteccsunsesssstcvcs | 
" Colors—black black & red blue t 
DO TD. nb oi ccetestevectsicnctedsedcsecees ! 
ee, ~ aR Btate...scces j 
| (Quantity prices upon request) 
sess ac i is css Gass acs esc ama 
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hosen by leaders 
of industry and 
finance for its 
incomparable 
hospitality 





HOTEL 








FRANK E. WEAKLY, President 
WASHINGTON, D. C. 
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lower interest rates since the govern- 
ment showed itself unexpectedly weak 
in other policy aspects. 

The British statistics do not permit 
as prompt or complete a measurement 
of savings as in this country; but such 
facts as are available make the question 
almost indisputable. The net sales of 
National Savings Certificates and of 
Defense Bonds throughout 1947 fell far 
short of the record for 1946. There has 
been a net decline in deposits of Trustee 
savings banks. The trade figures sug- 
gest that consumption expenditures 
have increased more than the income 
received by individuals. 

It might seem that a drop in the rate 
of voluntary savings in Britain is incon- 
sistent with the range of direct controls 
that still apply. When a large part of 
foodstuffs, clothing, and other neces- 
sary articles are still rationed at con- 
trolled prices, when rents and prices 
of other necessary services are largely 
fixed, the possibility of larger spending 
seems remote. The answer can be 
found only in the ingenuity of a free, 
individualistic people to find channels 
of expenditure for money that they 
have tired of saving, and the value of 
which they are beginning to doubt. 


Investment Control 


Still another aspect of the British 
picture helps to understand the course 
of developments. The capital expendi- 
tures of British industry are stili rigidly 
controlled. The Committee for Invest- 
ment Control (CIC) regulates access 
of industries to the capital markets. 
The outlays of industries which have 
ample funds are likewise controlled. 
Since the accumulation of depreciation 
reserves continues, and since profits 
have been reasonably well sustained in 
spite of price control, it appears that 
the gross savings of British industries 
continue to be about as large as during 
the war period. 

Corporate statistics of British indus- 
try are far less available than those in 
this country. The scattered evidence 
which must therefore suffice indicates 
that British companies have kept their 
savings in very liquid form. 

Capital outlays in the United States, 
en the other hand, are at high levels. 
Since the end of hostilities our indus- 
tries have been making large capital 
expenditures. According to the United 

















Custom-tatlored 


Steel 


@ The steel industry in general, and the 
United States Steel Corporation in par- 
ticular, is very much like a custom tailor. 
Every order of steel is just as much made to 
measure, for its particular use, in composi- 
tion, shape and size, as the clothes we wear. 
And its sale is just as subject to the needs 
and taste of the individual consumer. 








There are 90 or more different steel- 


consuming industries. Each one of them 
has its own requirements and _ seasonal 
peaks of demand. These industries, in turn, 
depend on such unpredictable variables as 
the weather, our foreign relations, the gen- 
eral, national and international economic 
picture, and most of all, on the widely fluc- 
tuating buying habits of the public. 

Yes, in the steel industry, the buyer calls 
the tune. And whether the tune is fast or 
slow, urgent or not, the steel-maker must 
be ready to fill orders to exacting require- 
ments on short notice. 

Constantly striving to find ways and 
means to cope with this problem, and to 
keep production rolling at a more even 
pace, is one of the important activities of 
the industrial family that serves the nation 
... United States Steel. 


United States Steel Corporation Subsidiaries 


UNITED 


STATES 


&Eteéeel 
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The first trackless trolley. 


J 
—m { 


Modern trackless trolley coaches in U.S. A. and Ankara, Turkey. 


The “Ghost” that became 


a giant 


HORTLY after midnight on March 25, 1886, a mule-drawn 
street car moved through slumbering Montgomery, Ala., hoof- 
beats measuring its slow progress. Along Commerce Street the 
animals halted. Two men alighted from the car, unhitched the mules, 
led them to one side. The men carefully lifted a one-wheel “trolley” 
to the overhead power wire. A moment later the “ghost” car began 
to move—gained momentum—made four trips. America’s first elec- 
tric trolley was a success and 6 months later the company was ready 
to sell the mules. 


But the electric trolley, like the mules, was destined to become a 
victim of progress. Came the motor age and busses were the favorite. 
Then, American ingenuity had visions of combining the best features 
of the electric trolley with the superior riding qualities found in 
rubber-tired transportation. The result—The Trackless Trolley. 


Today, in cities from coast to coast, even abroad, trackless trolleys 
carry millions of people daily—and more than 30,000 Monotube 
Poles, made by Union Metal, contribute to this super-transportation 
method. It’s another example of how Union Metal experience and 
Union Metal products work hand-in-hand with progress. The Union 
Metal Manufacturing Company, Canton 5, Ohio. 


* Tapered steel street lighting standards 
* Tapered steel foundation piles 

* Materials handling equipment 

% Hoobler Undercarriages for truck trailers 


THIS TOO IS 
UNION METAL 


UNION METAL 


Craftsmen in Steel Fabrication 
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States Department of Commerce esti- 
mates, expenditures for producers’ dur- 
able equipment were at the annual rate 
of 18.0 billion dollars in the third 
quarter of 1947. At the same time ex- 
penditures for construction, a large part 
of which was business, was at the an- 
nual rate of 10.4 billion. And inventor- 
ies are still going up. 

The liquidity of business, sharply ex- 
panded by the war, has been reduced 
by these outlays. Recent Federal Re- 
serve studies indicate that although 
United States industries are generally 
keeping demand deposit balances at 
about war-time levels, their holdings of 
Treasury obligations have fallen con- 
siderably. Part of the net working 
capital of industry has been converted 
to direct investment. 

But British industries appear, so far 
as the limited statistics show, to have 
become even more liquid. The direct 
controls of the British Government 
have forced continued savings—as such 
controls will always do—but the sav- 
ings have been more in business hands 
and less in the accounts of individuals. 

The attention which has been given 
to the Federal Reserve support of pres- 
ent levels of yields and prices, may 
have led to a neglect of the natural eco- 
nomic factors which work on security 
yields and prices. 


Natural Economic Factors 


There may have been a general un- 
derestimation of the natural factors 
working on the side of low long-term 
interest rates. Our real long-term capi- 
tal needs are in no way comparable to 
those of the British. They entered the 
war with a large part of their individual 
equipment already obsolete; their war- 
time additions were frequently jerry- 
built improvisions; they suffered large 
war-time damage and deterioration. 
While there is unquestionably room for 
industrial expansion in the United 
States country, the general level of our 
industrial equipment when we went 
into the war was much better; and a 
sizable fraction of our war-time capital 
expenditures have become permanent 
additions to our production capacity. 

At the same time our business con- 
cerns accumulated liquid resources dur- 
ing the war at a rate which seems to 
have been fully as great as British in- 
dustry. Since our taxes, though high, 























Trees are wealth—to be neither hoarded nor squandered. 
Our goal is to use our forests’ productivity — using what 


we grow, growing what we use. My Aiioy si 


PRESIDENT 














How to Develop 


Individuality 


AMONG 
MASS PRODUCTION WORKERS 











If your only contact with your manage- 
ment were at the pay window, you 
might feel that you, as an individual, 
were ignored; that your ideas, sugges- 
tions, and cooperation were not wanted. 
When employees are considered merely 
as part of a production line, or numbers 
on a time sheet, personalities become as 
mechanized as their jobs. 


It is management’s responsibility to 
avoid this condition in any organiza- 
tion. The aspirations of any employee, 
self respect, pride in his work, and the 
confidence that his job is a recognized 
contribution to industry and society, 
rank with his desire for good pay and 
good working conditions. 


THe Morton SucGcestion System 
offers you the simplest way to raise the 
iron curtain between the front office 
and the employee. It gives visible 
hourly evidence of your recognition of 
individual merit; that no ambitious 
man need stay in a rut. It pays for itself 
in time-saving and profitable ideas it 
produces. Its improvement in employee 
relations is an extra dividend—a bonus 
that pays off in the production benefits 
of improved morale. 


THE Morton SuGcestion System 
Division has had 20 years of experience 
in serving hundreds of important com- 
panies under widely varied conditions. 
The facilities it provides are complete. 
We are at your service in analyzing the 
possibilities in your plant or store or 
office. No obligation. Just drop us a 
line, tell us what you do and how many 
people you employ. 


20TH ANNIVERSARY 
20 Years’ Service to 
Leading Industries 







5129 W. Lake Street, Chicago 44, Illinois 
EE aE LG T R 
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were not as high as those in Britain, it 
may well be that these resources are 
even higher. 

But most important of all, individual 
savings habits have not deteriorated 
here as in Britain. Our savings are 
down, but fundamental savings incen- 
tives are still viable and strong. We 
can expect a revival of savings if we 
have favorable price developments. 
The British cannot be so confident. 

It is true that currently our net sav- 
ings are running below the level of 
some pre-war periods. Such scattered 
facts as are available, however, give a 
picture that squares with the expecta- 
tions of common sense. The gross ad- 
ditions to savings—gross deposits in 
savings accounts, gross purchase of sav- 
ings bonds, payment of insurance pre- 
miums, and the like—are still high. 


Capital Needs and Savings 


But while the prospects for savings 
are much better than usually assumed, 
capital demands are reducing the excess 
liquidity of business and outrunning 
current savings. The housing demand 
will continue and may run above pres- 
ent levels. Lower housing costs could 
create a larger dollar demand. Just 
how strong and persistent capital de- 
mands will be is a speculative impon- 
derable. For the time being, capital de- 
mands seem to be outrunning savings. 

But if our circumstances are to be 
contrasted with those of the British, 
there is no such fundamental unbalance 
between capital needs and savings. A 
relatively modest revival of savings, or 
decline in capital demands, would re- 
establish a rough balance at around 
present interest rate levels. The official 
support of interest rates is not working 
against such a profound and persisting 
pressure of real factors as in Britain. 

If British public policy can hold rates 
down in the face of these basic pres- 
sures, it would be doubly easy to do so 
here. But, as is equally evident, the 
British policy has been far from success- 
ful. The retreat from cheap money has 
gone only a short distance so far, but 
it may go further. To this extent the 
British case gives us the clue to our pros- 
pects. If there should be a renewed 
inflationary drive here, we might not be 
able to, nor the authorities wish to, con- 
tinue interest rates at present levels. 
And it seems fairly evident that our 
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BUSINESS DEMANDS 
FASTER COPYING! 


Every business copies letters, blue- 
prints and hundreds of other papers. 
Here is the fast and easy way — you 
save time and money too! The 
MAYHAL PHOTOCOPY MACHINE 
makes legally accepted TRUE copies 
of anything written, typed, printed or 
drawn — even if printed on both sides. 

Now YOU can make error-less 
(proof-reading eliminated) photo- 
copies in your own office! Full 15” x 
20” working space is provided. This 
machine is not a mimeograph ... NO 
camera or darkroora required. Yet, 
any clerk can easily learn to average 
one copy per minuie . .. cost per copy 
only a few pennies. 

WRITE FOR BROCHURE TODAY! 


$65 


F.O.B., 
New York 


Trays and 
Dryer Extra 














MAYHAL PHOTOCOPY CORP. 
of AMERICA 


Dept. G, 37 West 19th St., N. Y. 11, N. Y. 
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Come to the 


Heart of America 


MISSOURI | — 


INVITES INDUSTRY 


Proof that Missouri is a good ‘loca- ' 
tion for industrial success is the fact 
that so many industries are enjoy- 
ing success here. Perhaps Missouri 
offers just the advantages needed 
for your business growth. 


® Write on your letterhead for the 
new Missouri Industrial Brochure 
and facts and figures on your 
specific business. 
MISSOURI DIVISION OF 
RESOURCES & DEVELOPMENT 


Jefferson City, Missouri, or 
1809 G. St. Washington, D. C., Dept. 71-S 





1-34 J 











PutsE oF THE AMERICAN Way... 


From Edison with the first feeble incandescent lamp at Menlo 
Park to the light-flooded cities and highways of today, free 


American workers have traced a magnificent graph of ever- 
increasing electrical power output. 


Through hard work and ingenious planning, man has repeated 
the breath-taking phenomenon of Niagara Falls in the broad 


valleys of the Midwest, in the gorges of Colorado and amongst 
the timber covered mountains of Oregon. 














Huge dams have created vast lakes whose waters rush through 
the giant generators which send out the pulsing power of elec- 
trical energy to turn the great wheels of industrial machines and 
to bring the convenience of electricity to homes and farms. 


Indeed, electric power is serving a free America in myriad ways 
every minute, day and night. Like the ever-present service of 
electricity, The American Insurance Group, through its 10,000 
agents and brokers, serves this same free America by providing 
ever-expanding and ever-improved quality protection against loss 





The American Insurance Co. 


Newark, New Jersey 
Bankers Indemnity Insurance Co. 
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UNSAFE METHODS of removing grit from 
a worker’s eye are discouraged by Modern 
Industrial Hygiene which demands safe, 
sanitary treatment in the first aid room. 


New standards of 
hygiene are also 
coming to recognize 
that roll tissue is 
unsafe for indus- 
trial washrooms be- 
cause it is exposed 
to handling by un- 
clean hands and may become a source of 
infection for the next user. 


GUARD YOUR EMPLOYEES 
WITH ONLIWON TISSUE 


A.P.W. manufactures 
tissue in roll form 
which it recommends 
for home use. How- 
ever, in employee 
and public wash- 
rooms, the sanitary 
and health consider- 
ations of Modern 
Industrial Hygiene 
dictate the choice of 
Onliwon Tissue ... 
dispensed from lock- 
ed cabinets which 
protect the supply 
from dust and dirt 
- -. touched only by 
the hands of the user. 








INDUSTRIAL DIVISION 


A. P. W. PRODUCTS COMPANY, INC. 
Albany 1, N. Y. 


ONLIWON 


TISSUE 


TOWELS SEAT COVERS 


ye @ 2:0 See God 2 8 On 
WITH WASHROOM PROBLEMS 


Dun’s REVIEW 


| official adherence to low interest rates 
| is by no means as categorical as that of 
the British. 

But we still have unused official ca- 
pacity for resisting rate changes. The 
British experience, as well as our own 

| of the past few months, suggests that 
| the rates can be supported and probably 
| will be until the general business 
| picture clarifies. If the inflationary 
peak has been passed, there would seem 
to be little likelihood of a retreat from 
the present position. 


MOBILIZATION 


(Continued from page 13) 


the stockpiling effort. In my opinion, 
some sort of allocation, voluntary or 
otherwise, may become necessary in 
respect to some of these very scarce 
materials. 

The stockpile represents a remark- 
able national investment. The materials 
generally do not deteriorate. Only a 
few have to be rotated, and that will be 
done. If we are successful in achieving 
our stockpile goal, these materials may 
at some time save our Nation from de- 
feat by an enemy. Certainly, no major 
war can be fought without them. 

And, should permanent peace be 
achieved without their utilization, they 
can be disposed of without any substan- 
tial loss—probably at a gain. Money in- 
vested in the stockpile is not, in my 
Gpinion, an expenditure. It is an in- 
vestment in natural resources and in 
national security. Concurrently, we 
save our money and perhaps our lives. 

One of the basic concerns of the 
Munitions Board in planning for the 
military aspects of industrial mobiliza- 
tion is the determination of the sources 
of supply for the military requirements 
in wartime. The method for such de- 
termination developed by the military 
establishment is somewhat as follows: 
The three Armed Services make indi- 
vidual requests to the Munitions Board 
for allocation of a specific productive 
capacity for procurement planning pur- 
poses. The Board, in turn, makes a 
tentative allocation in accordance with 


what it deems best for national security. 
(Continued on page 68) 
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OXFORD FILING SUPPLY CO., INC. 


i 
335 Morgan Ave., Brooklyn 6, N. Y. 1 
Please send your catalog on Pendaflex l 
filing and name of nearest dealer. l 
1 
' 


Company. 


























GUARANTEED 
PICTURES 


de la Argentina 


The largest independent 
film distributor in Latin 
America, with direct 
branches in the capital 
cities 
e@ 
Lavalle 1943, Buenos Aires 
Argentina Republic 


Cables: Caboulifilms, Baires 
® 


Represented in New York by: 


STAR FILM CORPORATION 


55 West 42nd Street, 
New York, N. Y. 























Jerri or. : 


Sylvia: Told who? 
Kay: The boss. 
Sylvia: When? 


Kay: The week before you came to work here. How 
do you expect to get decent typing out of this office, 
I asked him, if I’m practically a mole from eye-strain? 


Sylvia: Why, I think you have a very nice office... 
wish mine were half as nice. 


Kay: Oh, it’s fine now. But it wasn’t always like 
this. We were so antiquated all we needed were 
quill pens and eye-shades .. . until I staged a one- 
woman rebellion. 


Sylvia: Where does Softone come in? 


Kay: It came in—right through that door. And it’s 
grand. The boss has ordered new Softone desks and 
chairs for all the offices. You'll have yours next week. 
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Step up efficiency 7 Sure we can... 
Then | stepped up and 
By told him about 


Sottone 






Sylvia: But what is it? 


Kay: A new finish for wood office furniture. Easy 
to work on, saves eye-fatigue, has a nice modern 
feeling that’s wonderful after that Middle-Ages dun- 
geon I used to slave in. It’s for desks and chairs, 
and what’s more, it blends with any modern decora- 
tive plan. 


Sylvia: So that’s why it’s so restful in here. 


Kay: That it is. The salesman told me it was devel- 
oped by a famous color authority after months of 
scientific research. It has something to do with cush- 
ioning eye shock caused by extremes of light and 
darkness. I don’t know all the technical details— 
but I do know it’s wonderful to work around. 


For greater office comfort and efficiency ... for 
better employee and customer relations ... fur- 
nish in the new Softone wood office furniture. 


bod OFFICE FURNITURE /nstitute 


America’s progressive manufacturers of com- 
mercial desks and chairs . .. cooperating in 
product improvement .. . in the interest of 
greater office comfort, beauty, morale. 





Their symbol is your guarantee of satisfaction! 
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The better you live, the more oil you need... 


A report on the 


MOst 


useful 





year 


N this country and through the world, human progress calls for more 
and more oil. To do their part in meeting the great need for oil in 1947, 
Standard Oil Company (New Jersey) and its affiliates performed the 
biggest job in their history. They produced more oil and delivered more 
products; took in and paid out more money; employed more workers 
and served more people than ever before. And far more than ever was 
spent for facilities to meet growing needs — 426 million dollars in a single 
year, paid for out of past and current earnings of the business. It was 
a year of great accomplishment; great progress. Here are some high- 
lights from this significant year, based on the Company’s Annual Report 


to its 171,000 stockholders... 


World-wide, the need for oil surpassed all 
records. To help meet the need, crude oil pro- 
duction by Jersey Company affiliates was increased 
8% over 1946, setting another new record. Their 
production was 14% of the world’s total for the year. 


In the U.S., too, the need was at record levels. 

Three million more cars to fuel than pre-war; 
twice as many tractors and trucks on farms; a mil- 
lion and a half more oil-heated homes; five times 
as many diesel locomotives. Total U.S. consumption 
of oil products was 11% greater than 1946, 12% 
greater even than the peak war year. In meeting 
this need, we set new output records month after 
month, accounting for 9% of U.S. total crude oil. 


The unusually hard winter made heating oil and 

kerosene supply a special problem. By extraor- 
dinary effort in refineries and hard work and long 
hours by people all along the line, we were able 
to deliver about 25% more of these products than 
in the winter before. 


With such big demand, big supply, and rising 

prices, money came in —and was paid out — 
in all-time record figures. Total dollar income 
reached $2,387,000,000 — 45% over 1946. Operat- 
ing charges and other deductions from income 
reached $2,118,040,000 — 44% over 1946. A record 
sum of $466,954,000 was paid to our employees. 


STANDARD OIL COMPANY 
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biggest, hardest, 


we ever had 


Net consolidated earnings of the Company and 

affiliates — $269,000,000 — equalled $9.83 per 
share, or 11.3% of total income as compared to 
10.8% in 1946. Dividends of $4.00 per share were 
paid by the parent Company. 


Most important dollar figure of the year was 

the 426 million dollars spent for new wells, 
plants, tankers, pipelines and all the other things 
it takes to get the oil you need. Part of a billion dol- 
lar program covering the two years 1947-48, it was 
by far the greatest capital investment we have ever 
faced. The money came almost entirely from earn- 
ings, past and current — money made on the job 
went back into the job. 


Transportation of oil was a big job. During the 

year, we bought 23 ocean-going tankers from 
the U.S. Maritime Commission, and early this 
year we ordered 6 new 26,000-ton, 16-knot ships, 
the largest we ever operated. Pipelines were pushed 
to new records—our trunk lines delivering 83 bil- 
lion barrel-miles, or 11 billion more than in 1946, 


In discovering new oil, we spent 5 times as 

much as pre-war — 16% more than last year. 
(Altogether, the country’s known oil reserves were 
increased by 600 million barrels during the year, 
in spite of record consumption.) 


Cost of research also increased — $18,200,000 


was spent for new knowledge. Considerable 
progress was made in finding more efficient and 


(NEW JERSEY ) 


COMPANIES 
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lower-cost processes for making gasoline and other 
liquid fuels synthetically from natural gas, oil 


shale, and coal. 
l Labor-management relations remained ex- 
cellent, continuing our exceptional record of 
industrial harmony. Employee compensation was 
adjusted upward during the year to help meet ris- 
ing living costs. A total of $55,396,000 was saved 
in employee Thrift Plans, of which $20,987,000 was 
saved by employees and $34,409,000 contributed 
by the Company and its affiliates. 


"Des 1947 JOB WAS A BIG ONE. The jobs ahead 
are bigger still. In a democracy the responsibility 
for making a better world rests with the individual 
and the individual enterprise. It is clear that an 
enterprise like Standard Oil Company (New Jersey) 
must exercise a full realization of the social respon- 
sibilities of profit—must understand that the 
peace, advancement, and the security of the people 
of the world are the best guarantee of the Com- 
pany’s own progress and security. We intend now, 
as always, to demonstrate in action that the free, 
competitive American enterprise system is far 
superior to any other. We believe that the Com- 
pany and its affiliates are so organized, and their 
business so conducted, that they will continue to 
serve people well. 


Copies of the full report are available on request. Address 
Room 1626, 30 Rockefeller Plaza, New York 20, N. Y. 
The earnings statement in this report satisfies the pro- 
visions of Section 11 (A) of the Securities Act of 1933. 
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Don't be ambushed by inventories 








You can easily get scalped in the 
backwoods of your inventories un- 
less you know the terrain like the 
palm of your hand. 

There’s that dangerous passage 
between the time it takes to compile 
all your inventory facts and the time 
it takes to readjust schedules for 
your men, machines and materials. 
And if lowered volume lurks in lines 
where you least expect it, rising costs 
can tomahawk your profit margin 
without warning. 


McBee reliably helps you to pro- 
tect the essential continuity of your 
business by forestalling the surprise 


KEYSORT is easy to learn, easy 
to use, requires no specialized 
job training ...increases indi- 
vidual work output without 
increase of individual effort. 












—S—, 
Wag bias 














element in order cancellations. 

Keysort cards and machines 
make it possible for you to key your 
inventory to schedules . .. make cer- 
tain you have enough of the right 
materials at the right times... and 
are not overstocked with slow mov- 
ing items. 

Have the facts at your fingertips 
fast and fresh. All the facts about 
sales or cancellations, production or 
personnel, cost or control. 

McBee can show you how to do 
it easily, economically, quickly. 
There’s a McBee man near you. Ask 
him to drop in, or write us. 





THE McBEE COMPANY 





These allocations represent the first 
phase of a gigantic operation. 

By the end of March of this year, suf- 
ficient allocations were made to start 
Armed Services Procurement Planning 
Officers on the big job of contacting 
some 11,000 industrial plants to discuss 


_ production capacity of the plants—what 


the plants are capable of producing in 
the way of products for war, and how 
much. The program on the part of in- 
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SOLE MANUFACTURERS OF KEYSORT — THE MARGINALLY PUNCHED CARD 
295 Madison Avenue, New York 17, N.Y. Offices in principal cities 
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dustry is purely voluntary, but the co- 
operation received in the early stages 
has been very heartening. 

While contacting management in the 
plants allocated them, the Service repre- 
sentatives will also discuss production 
problems. 

The 11,000 plants represent but an in- 
crement. Ultimately the project will 
cause contact with about 25,000 plants 
which, along with their sub-contractors, 
represent about go per cent of United 
States productive capacity. 


Program Will Save Much Time 


Results of this program will provide 





basic knowledge to enable quick and 
efficient peacetime to wartime conver- 


| sion of our productive ability. If an 


emergency should occur, this program 
will save much time, and time is one 
of the most important elements in mod- 





ern warfare. For the manufacturer, it 
will provide a knowledge of his prob- 
able production réle in the event of 
war—a knowledge which will enable 
him to prepare by having sufficient time 
in which to anticipate, to study, and to 
overcome probable and potential pro- 
duction problems. 

The project’s long but descriptive title 
is: “Allocation of Private Industrial 
Capacity for Procurement Planning of 
the Armed Services.” Greater detail in 
this article would be unfeasible, but a 
copy of the manual offering sufficient 
detail is available through the Public 
Information Section of the Munitions 
Board. 

Along with the problem of planning 
for the conversion of private industrial 
capacity to war production in time of 
emergency, the Munitions Board has 
the responsibility of preserving our 
| World War II, Government-built, 

munitions-producing facilities. Many 
such plants have been preserved in an 
industrial reserve by the Armed Ser- 
| vices, while the capacity of others is 

















Through the magic of Recordak microfilming 


,.. you can photograph a document 


as simply as this 




























And magic it is—Recordak microfilming— 
just see! 

It enables you to photograph documents so 
simply: all you do is feed them into the Recordak 
Microfilmer—the machine takes care of focus, 
lighting, timing, and all the rest. 

It enables you to photograph them so quickly: 
60 letters a minute or more—depending on the 
speed of the operator. 

It enables you to photograph them so inexpen- 
sively: 1000 letters at a film cost of little more 
than $1. 

It enables you to photograph them at great 
reduction: 3000 letter-size documents on a roll of 
film no bigger than your palm. Yet tiny as they 


*Recordak” is a trade-mark 






are, these film records appear in original size and 
complete detail on the screen of the Recordak 
Film Reader. 

Because of such magic, Recordak microfilming 
has made possible important improvements in 
basic business systems. Consider its application 
to yours: write for “50 Billion Records Can’t Be 
Wrong.” It’s free. Recordak Corporation (Sub- 
sidiary of Eastman Kodak Company), 350 Madison 
Avenue, New York 17, N. Y. 


SRECORDERK 


(Subsidiary of Eastman Kodak Company) 
originator of modern microfilming — 
and its application to business systems 









Wony ? 


[ haven’t 
got a 
worry in 
the world! 


BUYER’S MARKET? Increased costs? 
Dwindling profits? No, that’s what 
my competition worries about — not 
me! I’ve never been in better shape! 

Sure, it took planning. But the plan 
works. The new sales incentive system 
certainly steps up the orders. Our 
streamlined inventory control works 
like a charm. But, brother —here’s 
what surprised me—this new inter- 
com system—this Executone! 

I never realized it, but the big 
bottleneck around here was... me! 
Worked like a slave, but I never could 
clear my desk. There weren’t enough 
hours in the day. And when I think 
of the time I wasted—my own and 
everybody else’s —I shudder! 

Now, everything’s coordinated. 
With Executone I can reach anybody, 
instantly. Keep people at their desks, 
instead of at mine. Move things along, 
get work done. Keep my phone free 
for important outside calls. And all 
this pays off. By 4 o’clock, I’m through 
... free to “think at the policy level’’... 
free to read my Dun’s Review. 

Take it from me—don’t be a wor- 
rier. And don’t be a bottleneck. Look 
into this Executone! 


Lecilone 


COMMUNICATION & SOUND SYSTEMS 





emo ocococrer er er ee —~ om ome 
] EXECUTONE, INC, Dept. F-1 \ 
1 415 Lexington Ave., New York 17, N. Y. [ 
} Without obligation, please let me have — 
(0 The name of my local Distributor. 
DD New booklet “How to Solve 
Communication Problems.” 





FIRM...... 


l 
} 
iL 
) wame 
l 
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ADDRESS 
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conserved through application of the 
National Security Clause in the sales 
agreements of plants sold and being 
sold by the War Assets Administration, 
Plants not so protected are being re- 
studied in light of current events. 


Mobilization Harnesses 


When the power of our American in- 
dustry is used to combat an enemy, ef- 
fective harnesses are required to see that 
the proper power pulls the proper load 
and that there is an equitable strain on 
all rather than on a few. These har- 
nesses are our wartime controls—con- 
trols on our economy to meet military 
commitments and at the same time 
supply our civilian needs. 

These controls involve special war 
agencies, each with one or more fields 
of control within its sphere, that is, war 
production, war manpower, economic 
stabilization, communications, transpor- 
tation, power and fuel, housing, and so 
on, all presenting difficult problems. 
However, if they are necessary—and in 
my opinion they are in time of war— 
I believe it far better that manuals for 
each such office should be prepared 
now, setting forth organization charts, 
statements of functions, and responsi- 
bilities, and showing the interrelation 
with all other control agencies. Each 
manual would serve as a “kit of tools” 
for any man designated to direct such 
an agency. 

Much progress has been made in this 
field, starting with the highly com- 
mendable work of the former Army 
and Navy Munitions Board. The new 
Munitions Board is confining its activi- 
ties to the military aspects of these con- 
trol agencies. The responsibility for the 
final preparation and promulgation of 
manuals for the agencies rests with the 
National Security Resources Board. 

It is my personal hope that all legis- 
lation necessary to implement the in- 
dustrial mobilization plans will be pre- 
pared in advance, ready to drop in the 
“legislation hopper” should an emer- 
gency occur. It might even be wise to 
enact such legislation in peacetime and 
hold it in “standby” for quick activation 
in an emergency. Much more consid- 
eration and democratic debate can be 
given such proposed legislation now 
than in time of desperate emergency. 
It might prove, too, that enactment in 
even more troubled times might pre- 
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GL@OBE 


SPRINKLER 


THEY INSURE PEACE OF MIND 
When you are protected by 
GLoBE Sprinklers you know that 
FIRE can’t step in and destroy 
the many UNinsurable values of 
your business. 

GLOBE AUTOMATIC SPRINKLER CO. 


NEW YORK...CHICAGO... PHILADELPHIA 
Oftices in nearty all principal cities 


THEY PAY FOR THEMSELVES 

















How to REVIVE 
Summer Blasted 
‘eg 


Lawns o« e: aS “ 


¥, & 


Each issue is ‘‘chock full" of tips 
on how to keep lawns sparkling green 
and gives practical methods of control- 
ling crab grass, brown patch, ants, chinch 
bugs, grubs and other summer lawn 
enemies. For your lawn's sake, send 
today for a free 2-year subscription, 
no obligation of course. 


OM Scot’ & SONS COMPANY 
5 Fourth St., Marysville, Ohio 


Also Ridgefield, N. J., and Palo Alto, Calif. 











—for Small Coneerns Only 
If yours is a small concern, with a good 
product, and want to increase sales at low 
cost, COOPVERTISING is the ideal plan. 
For $100 a month you get a complete pro- 
gram in national magazines or direct mail. 
For details write COOPVERTISING, 121. W. 


Wacker Dr., Chicago |, Ill. 














JENVELOPES 


Ask for 36 page Illustrated 
Envelope Price-List or phone 


WArkins 9-9073 for salesman 


DIRECT MAIL EMVELOPE CO.. INC. 
15 W. 20th ST., NEW YORK 11, N.Y 




















SOMMERFELD ASSOCIATES (SOUTH AFRICA) 


* 
‘ers’ repr ves 


349 C. T. C. Bldg., Cape Town, South Africa 





textiles — softs — hardware 
building materials — timber 
foundry products — novelties 


Prompt reply to all correspondence. 











You cant tame 2 LION 


with Chicken-t eet, Mt | 


(Case History #65) 


Run-away upkeep costs 
had Mr. Higby in a dither. The 
lion's share went to maintain his 
building’s floors. So he set out to 
tame them by hunting up “good 
buys” in wax and cleaners. Yet the 
lion kept running wild. 
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Getting the low-down on Leo You're just Now things purr along With a Legge labor- 


pinching his tail, a Legge floor specialist told Mr. saving program and materials that work easier, Mr. 
Higby. Labor takes 75% of your floor dollars; pur- Higby cut payroll time on a typical floor from 64 
chases only 25%.So ‘bargain’ savings are chicken-feed! man-hours to 6. Overall, he now saves a lion-size 32%. 


FREE! THIS BOOK TELLS HOW 
TO TAME YOUR RUN-AWAY COSTS 


Knowing your costs is one half the battle. Developing a 
corrective program is the other. The story of how Legge 
technicians can help you with both is told in our free book- 
let, “Mr. Higby Learned About Floor Safety the Hard 
Way.” It describes how these trained men: 

(1) develop a floor maintenance 
program tailored to your needs; 
(2) teach your staff scientific, 








time-saving methods; 






A 10-minute read- 
ing of this book may 
show you how to save 
much, So send for it, 
without obligation. 
Clip the coupon to 
your letterhead and 
mail. 


ON ay te 


WALTER G. LEGGE CO., INC. 

















(3) give you polished, Non-Slip 11 West 42nd St., New York 18, N. ¥. | 
floors at savings as high as 82%. | 360 N. Michigan Ave., Chicago 1, Ill. § 
} Gentlemen: i 
Please send me your free book, “Mr. 
{ Higby Learned About Floor Safety the i 
1 Hord Woy.” 1 
L G G 1 ite ) 
Title 
WALTER G. E COMPANY, INC. — 
New York © Boston « St. Louis e Chicago ¢ Houston « Seattle « Cleveland + Philadelphia I 7 i 
los Angeles * Washington, D.C. ¢ Denver © Rochester © Pittsburgh « Detroit « Hartford Sages sq. ft. pis - 
m_eweaweanwanw awen aw es «= 
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Secretaries thrilled hy demonstrations 


of Su 


per-Speed Smith-Corona 
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“7\UR office personnel was im- 
pressed by the speed, easy 
action and general efficiency of your 
typewriter,’ wrote an executive in 
a large banking firm. 
“We all noted the superior writing 
qualities of your machine,” wrote a 
transportation executive. 
These comments typify the reaction 
of executives and secretaries alike 


who saw “Correct Typing Tech- 
nique,” Norman Saksvig’s demon- 
stration of the Smith-Corona type- 
writer and its many typing aids. 


Smith-Corona wins similar praise 
every day from typists who find 
Smith-Corona features step-up out- 
put and lessen fatigue! Executives 
are especially pleased by its low, dee 
cidedly low, upkeep cost. 


AUTOMATIC MARGIN SET... A SMITH-CORONA “EXCLUSIVE” 


ONE HAND... 
ONE SECOND! 


We photographed a light on Saksvig’s 
finger, and timed him with a stop-watch. 
Notice that one hand only is required 





FREE PAMPHLET on 
“Correct Typing 
Technique” by Nor- 
man Saksvig— 
for secretaries and 
typists. Contains 
photographs and ex- 
planatory text of Mr. Saksvig’s 
amazing demonstration of typing 
techniques. Available in quantity to 
Purchasing Agents or Office Man- 
agers. Write to Smith-Corona, 
Syracuse 1, New York, or see Branch 
Office or dealers. 


Typin 
ect 
Correia? 








to position carriage and set both left and 
right margins. Time... one secona/ Figure 
that saving in a day’s typing! 





SMITH-CORONA 


OFFICE TYPEWRITERS 
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cipitate overt acts from an unsteady 
potential enemy. 

There is also great advantage to be 
derived from tentatively selecting in ad- 
vance the top personnel to operate war- 
time control agencies. This gives such 
personnel a chance to study the war- 
time jobs. In all probability this will 
be done. I cannot see any objection to 
the world knowing we intend to be 
ready for any emergency. 


Procurement Co-Ordination 


The Munitions Board has the re- 
sponsibility for the co-ordination of pro- 
curement, production, and distribution 
plans of the departments and agencies 
comprising the national military estab- 
lishment. We are charged specifically 
“to recommend assignment of procure- 
ment responsibilities among the several 
military services, and to plan for stand- 
ardization of specifications and for the 
greatest practicable allocation of pur- 
chase authority of technical equipment 
and common use items on the basis of 
single procurement.” 

That is a big order expressed in big 
words. However, it can all be boiled 
down in terms of some of the present 
undertakings of the Board in such fields 
as: (1) joint Army-Navy-Air Force 
specifications; (2) uniform standards; 
(3) single system of cataloging military 
supplies and equipment with common 
nomenclature; (4) uniform quality con- 
trol policies and procedures; (5) uni- 
form contract forms and clauses; (6) 
uniform pricing and purchasing poli- 
cies; (7) uniform policies in the use of 
transportation facilities; (8) uniform 
auditing and accounting procedures; 
(g) the elimination of unnecessary over- 
lapping and duplicating procedures 
among the Services; and (10) the as- 
signment of single-service procurement 
where practicable, particularly in com- 
mon use items such as food, coal, lum- 
ber, and soon. The latter items, among 
a number of others, have already been 
assigned so that the procurement office 
of one of the Services will purchase all 
such materials for each of the other Ser- 
vices as well as for its own. 

Some of these ten items will require 
considerable time to complete; some, 
like joint specifications and standards, 
will require continuous study. How- 
ever, we do expect that within a short 








“Holland Calling 





The cenepemetionen Trade Representatives and Traders in Holland are interested in establishing business relations WITH 


OU. Direct all correspondence to these concerns at addresses given. 


This is a paid advertisement. 





ANKER EMAILLEFABRIEKEN N. » SOEST-HOLLAND. 


ENAMEL WORKS. 
MANUFACTURERS OF ALL KINDS OF KITCHEN GOODS AND 
HOLLOWWARE. Al QUALITY. “WHITE CAT” BRAND 


BERCKE LEMANS & NIJSSEN, JAN LUYKENSTRAAT 64, AMSTER- 
ABLE: QUOTATION. IMPORTERS, EXPORTERS, 
Givin AL AGENTS SPECIALIZED FOR COMPENSATION TRANS: 


C. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 


“CHEMPHAR™ CHEMISCH PHARMACEUTISCHE HANDEL My., 

N. V., 228 Keizersgracht, P. O. Box 657, Amsterdam-C. Importers and 

Mauufacturers. Representatives of chemical and pharmaceutical prod- 
cts. 

DONOR TRADING COMPANY, P. O. Box 3001, Rotterdam-N, Whole- 

salers—importers—exporters of camping, sporting, shooting articles, 

cutlery, leatherware, 


Viaardingen, Holland. Cables: Vandorp 
Exporters of Holland-Herring since 1891. 


J.C. VAN DORP & ZONEN, 
Vetteoordskade Vlaardingen. 
Agents wanted. 


JAC. DEN DULK & ZONEN (Est. 1871), 
address: “Visch.” Salt and smoked herrings. 


ADRIANUS VAN DEN EELAART, Schiedam (Holland). 
25-29. Distillers and liqueur manufacturers since 1697. 
represented importers and agents demanded. 

ALPH. ELSENBURG LIMITED AMSTERDAM C. N. Z. VOORBURG- 
WAL 161-167. WHOLESALERS, AGENTS, IMPORTERS, EXPORT- 
ERS OF WOOLENS, COTTONS, RAYONS, FURS, HABERDASHERY. 
THE MOST UP-TO-DATE- FIRM IN THE NETHERLANDS. 


ELSENBURG’S INDUSTRIAL TRADING CY., DAM 2A, AMSTER- 
DAM. OFFERS RUGS, CARPETS, MOQUETTE FLOOR COVER- 
INGS. FURNISHING FABRICS. WOOLEN, WORSTED, AND ART, 
SILK PIECE GOODS. 

ERIKS’ PAKKING & RUBBER, Alkmaar, Holland. The best intro- 
duced firm in Holland for high quality packings jointings, and sundry 
goods for engineer's use, invites offers and quotations for special or 
patent products for industrial use. 

motors, tools and all articles for shoe- and 


P.O.B. 264, ’s Hertogenbosch, (Holland). 


Scheveningen. Cable 


Finest quality. 


Korte Haven 
Where not 


Shoe machinery, electric 
leather-ind. Offers to T.A.B., 
G. HOOGERWERE, Vlaardingen (Holland). Cable 
Salt herrings. Export to all countries since 1869. 


IE. HUNEUS, Baarn (Holland). 
color, Paris, and Etablissements Kuhlmann, 


CO., Spuistraat 


address: Egooh. 


Representative for Holland of Fran- 
Faris. 

210, Amsterdam. General im- 
iron, steel, industrial products, 
Representations wanted for 


INDUMEX TRADE 
porters—exporters, railway materials, 
motors, machinery, medical furniture, ete. 
tool machinery, electric and diesel motors. 
KAHA., N.V. BUTTON WORKS, HEERENGRACHT 20, AMSTERDAM. 
BUTTONS AND BUCKLES, 

KALKER NORDEN, Prof. Tulpstraat 6, Amsterdam. Established 1850. 
Telegraphic address: Kalnord Amsterdam (Tanner's Council Code). 
Raw hides and skins. Import, Export and Commission. First class 
selling agents demanded. 


Cc. KORNAAT’S HANDELMAATSCHAPPIJ. Established 1773, 
Vilaardingen, (llolland). Export of salted and smoked herrings. 


Postbox 205, ’s-Hertogenbosch (Holland). Chemicals, 


Athlete’s Footpowder. 


MICHEL’ WASFIGUREN EN INSTALLATIE MAGAZIJNEN, 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
with inserted natural hair. 


V. S. OAMSTEDE, PAULUS POTTERSTRAAT 4, AMSTERDAM, TLOL- 
LAND. Importer and distributor of tool machinery exhibiting, April 
and September, Industrial Fair in Holland seeks agencies for lathes, 
millers, grinders, surface grinders, sheet working machinery, polishing, 
and grinding machines. Annual (1947) turnover $600,000. 


H. ONKENHOUT, Keizersgracht 254, Amsterdam (Ilolland). Cable 
address: HAKON, Amsterdam. Importers and exporters non-ferrous 
metals, steels, tools, hardware, etc. 


KWANTEN. 
Shoe-dressings, 


COSMETIC, Gieterstraat 5-7, Amsterdam-C, Cable 
Pento, Manufacturers of all kinds of cosmetic products, i.e. : 
shaving cream, powders, creams, lipsticks, lotions, 
haircream, shampoos. 


“PENTO” 
address: 

Toothpaste, 
brilliantine, 


K,. F. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam. 
Cable address: Anorga. Are open for suitable products—as manu- 
facturers’ representatives—in the following lines: Chemicals (for 
technical use), plasticizers, solvents, ete. 


N. V.. KLOVENTERS-BURGWAL 19, 


J. POLAK’S ENGROSHUANDEL, 
WHOLESALERS, EXPORTERS AND 


AMSTERDAM-C (HOLLAND). 


IMPORTERS OF WOOLENS, COTTONS, SILKS, RAYON AND 
OTHER PIECE GOODS. 
FIRMA EMIEI. DE RAAY, Damrak 53, Amsterdam (Holland). Tele- 


grams: EMIRA, Amsterdam. Exporters and importers of rags for 
textile manufacture and paperstock, wiping rags, used clothing. over 
issues, manufacturers and exporters of flocks for upholstery and of 
regenerated wool for respinning. 


RENO HANDELMAATSCHAPPIJ N. V. (Reo Trading Co. Ltd.), 
Amsterdam, 33 Weteringschans. Importers of medical and surgical 
goods of all descriptions, electromedical and X-ray apparatus, glass 
bottles and laboratory glassware. Invites offers from U. S. A. and 
Canada. 

ROBA Metallurgische Handelmaatschappij N.V. van Baerlestraat 76, 
Amsterdam (Holland). Cable address: ROBASCRAP. Wholesale 
dealers, importers and exporters. Iron and steel, non-ferrous metals, 
ore, chemicals—iron and steel, ferrous and non-ferrous metals scrap. 


Holland. Manu- 
* Schicdam 


RUTTEN’S DISTILLERY, P. O. Box 26, Schiedam, 
facturers of the famous very Old Geneva “The Black Prince’ 
Schnapps, liqueurs and dry gin. 


WALDORP RADIO LTD., Leeghwaterstrat 120, The Hague, Holland. 
Manufacturers of electrotechnic housekeeping apparatus want to get 
into touch with factories in the United States which are interested 
in co-operation for the manufacture in Holland. 


Wholesalers 
Wants 


VAN DER WOUDE & FABISCH,. Amsterdam, Rokin 30. 
iron and steel. light railway material, non-ferrous metals. 
to represent American mills or first class exporters, 











HANDEL-MAATSCHAPPI} 


H. ALBERT DE BARY ¢ C®. n.v. 


MERCHANT-BANKERS TIES 





AUTHORIZED FOREIGN 
EXCHANGE BANK 


COMPLETE 
BANKING SERVICE 


IN CONNECTION WITH IMPORT 
AND EXPORT TRANSACTIONS 











CAPITAL AND RESERVES FL. 23 MILLIONS 


Joden Breestraat 14 
AMSTERDAM, HOLLAND - HEERENGRACHT 450 














MANUFACTURERS 





REGISTERED TRADEMARK 


EXPORT ALL OVER THE WORLD 
Amsterdam, Holland 


Cable Address: DASLUCKY 


. a ~~ ~ yw s 
BUSINESS FOUNDERS 
Painted (Life-Like) from photographs, snap- 
surface picture Portraits of American 
business founders, past and present presidents, ete. We 
Specialize in Painting (Reconstructing) an Original 
Synthesis (A Life-Like Portrait) reconstructed from any 
number and from any kind of photographs or pictures. 
All portraits are painted subject to unconditional satis- 
faction (no explanation or excuse needed) or-no-charge 
and no obligation. Write for circular ‘‘The By Product 
of Restorers of Paintings’’ and names and addresses of 
business firms, banks, insurance companies, universities, 
etc., who recently have accepted our portraits. 

C. FRITZ HOELZER (Conservator of paintings since 1909) 
P. 0. Box 13, General Post Office, New York 1, New York 


Jose Rodrigues SERRANO & Fos., Lda, 


“A BOA NOVA” 
P. O. Box: 8—Tel. Add.: RESSANO 
MATOZINHOS (PORTUGAL) 


PACKERS AND EXPORTERS OF ANCHOVIES 
AND SARDINES IN PURE OLIVE OIL 


BRANDS: SERRANO—BOA NOVA— 
ALTA CLASSE—ORGUEIL 


Portraits 
shots from any 


\ SCARVES 
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Materials Handling Equipment 
Send for Catalogue 102M 
Jeffrey Machinery Parts in stock. 
J. C. CORRIGAN CO., INC. 


Engineers-Manufacturers-Erectors 
41 Norwood St. Boston 22, Mass. 








@ A specialized type of engineering 
service dedicated to the development 
and improvement of machinery and equipment for the 
Mechanical and Process Industries. The NORTH organiza- 
tion is fully qualified and equipped to handle complete 
design engineering projects including procurement and 


manufacture. 
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“Doe” Metz" ‘The even Mortician” Says:— 


“There are hundreds of 
When akteies 
management forfeits its freed 
each failure’s past, 
J, not 


Now the need for 


failures monthly- 
5 get into t 


-many being concerns of 
the hands of creditors, then 


ym of movement There was an inter- 
just prior to court action, when 
only management, but creditors and stock- 


Our assistance Is even greater 








HETZ CONSTRUCTION CO.., 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


AUCTIONEERS—APPRAISERS—LIQUIDATORS 















SOP 
LUCITE and Sy 
PLEXIGLAS 
FIXTURES e ADVERTISING DISPLAYS. 
AVAILABLE FOR EXPORT ALSO. 
plus 
Custom Fabricating, Injection Molding 


NO JOB TOO LARGE OR TOO SMALL! 


RITE TODAY FOR CATALOG 
“MODERN DESIGN ON DISPLAY” 


NO OBLIGATION, OF COURSE 











Made from your negative or photo. yg 
Unsurpassed in quality at any price. 
NO NEGATIVE CHARGE—NO EXTRAS 
24-HOUR SERVICE ON REQUEST 
8x10's: °7.49 per 100; °55 per 1000. 
Super-Huckster Photos (4x8): ‘29.50 per 1000. 
; Postcards ‘23 per 1000. Mounted Enlargements (30x40): *3.85. | 
Made ~~ aca of famous James J Kriegsmann . 
PRODUCT PHOTOGRAPHED, ‘5 Up 


‘ @Lrvrler Ks West nest a 


“WE DELIVER WHAT WE ADVERTISE” 


U.S.A.’s LARGEST REPRODUCTION HOUSE 


WE MATCH YOUR ORIGINAL TO A “T” 
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HANSEN 
TACKERS 


DRIVE 


Faster fastening means surer saving. A 
Hansen Tacker will speed your tacking and 
stapling operations in the plant, shipping 
room, assembly line, and yard. Easily op- 
erated with one hand. Drives staples firmly 
and accurately where they are wanted. 
Holds scores of staples at one loading. 
Built to withstand continual use. 


You can easily learn the facts about the 
36 models of Hansen. Write for details, 


A.L.HANSEN MFG. CO. 


5019 RAVENSWOOD AVE. CHICAGO4OILL 
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41,700 MANUFACTURERS 


DUNS REVIEW REACHES THE 
PRESIDENTS AND TOP  EXECU- 
TIVES OF 41,700 MANUFACTURERS. 
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time the three Services will have estab- 
lished uniform procurement procedures 
so that there will be a common ap- 
proach to industry on all procurement 
matters. 

Foreign trade is a subject of much 
discussion these days and, just as Ameri- 
can business has an interet in it, there 
is a strong military interest in the con- 
duct of our foreign trade in peacetime 
as well as in war. From a military 
standpoint our trade should be con- 
ducted in such a manner as to provide 
adequate protection against diminish- 
ing our resources below the limits re- 
quired to meet our needs and the 
needs of our potential allies in a na- 
tional emergency. 

Government policy in foreign trade 
is directed through interdepartmental 
committees and boards, and the Muni- 
tions Board, voicing military interest in 
foreign trade, is represented on most 
of them. 


Industrial Security 


The Munitions Board also deals with 
the military aspects of industrial se- 
curity, including recommendations for 
dispersion of bas ghly critical industries 
as well as for possible underground sites 
in some instances, protective construc- 
tion, prevention of sabotage, and pri- 
ority of protection for plants. 

From what I have said of the Muni- 
tions Board’s activities, one can see why 
I think of it as industry’s preparedness 
liaison. The Board has the same ob- 
jectives that industry has for itself in 
an emergency—maximum utilization 
of industry for quick defeat of the 
enemy; efficient and economical pro- 
curement methods to provision our 
armed forces; protection of our indus- 
trial might against attack; and quick 
and efficient mobilization of our indus- 
trial forces. The Board draws much of 
its expert advice from industry. This 
advice comes in many different forms, 
primarily through the device of the 
Munitions Board Industry Advisory 
Committees, which provide the Board 
with much “know how” in industrial 
fields. 

Liaisons should provide a two-way 
flow of information and the Board 
wants to repay to industry its debt of 
advice. It hopes in the near future to 
offer some valuable specific information 
in the field of military industrial pre- 
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educe 


your 
company’s 


credit 
load 








Many large manufacturers, 
serving a record number of 
distributors, are turning to 
Douglas-Guardian to reduce 
the peak credit loads their 
companies are carrying. 

Here’s how we can help: 
We arrange with your dis- 
tributor, through his local 
bank, for a bank loan secured 
by his unsold inventory with- 
out moving it off his premises. 

Result? Your customers 
can pay for your shipments 
promptly —keep ample stock 
on hand. Your company is 
telieved of credit risks and 
enabled to do business on a 
“cash account” basis. 


eoeeeeeeeeee 
DOUGLAS-GUARDIAN 


WAREHOUSE CORPORATION 
50 BROAD STREET, NEW YORK 4, N.Y. 
Please send me booklet “Profits on Your 
Premises” which tells how distributors can 
borrow on inventory. 


at 








tad 7 


Address 





Name and Title. 











WRITE FOR BOOKLET 


GIVING COMPLETE DETAILS 
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paredness against an emergency so that 
industry can co-ordinate its own pro- 
grams and policies with the prepared- 
ness plans of the Government. In the 
meantime, this brief summary of the 
Board’s activities should be of value 
in partially answering the question of 
what is being done in the way of in- 
dustrial preparedness. 





INCOME 


(Continued from page 16) 


method was used in the United States 
until recently and also in the Nether- 
lands and Switzerland. The United 
States Department of Commerce has 
recently changed to the first method, 
thus bringing its computations more 
into agreement with practises used in 
most countries. Because of the high 
amount of these taxes involved in the 
figures for the war years, the influence 
upon the general pattern of the fluctua- 
tions in the national income is consid- 
erable. 

The treatment of contributions to so- 
cial insurance and pension funds, which 
in some countries form a considerable 
percentage of total labor costs, may be 
another source of international incom- 
parability. In estimating income from 
labor, most statisticians include all con- 
tributions of this kind. However, in 
the United Kingdom, Ireland, and Aus- 
tralia contributions paid by employers 
are not included, on the ground that 
they are more similar to indirect taxes. 
Addition of the employers’ contribu- 
tions to social insurance is necessary if 
the computations for the three coun- 
tries mentioned are to be similar in 
scope to those for most of the other 
countries. 

The specific problem of how to avoid 
double counting is of particular impor- 
tance if the income originating in bank- 
ing, for example, is to be measured. It 
is obvious that some double counting 
would be involved if both interest paid 
to banks by borrowers and interest paid 
by banks to depositors were to be in- 
cluded in the national income. The 
problems arising if income from bank- 
ing and insurance is to be measured 
are somewhat complicated and may 
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es H... to save 


as much as‘*2°° per lot 
...and get better 


Business Cards! 


Write today for your FREE.folder about 
the HILL “Coupon-Book” plan. Shows 
you how one order, one bill, one check 
takes care of a full year’s supply of 
cards ... gives you handy, time-saving 
books of ten or twenty coupons... each 
good for 250 or 500 cards .. . when you 
want them, to your precise standards... 
HILL-engraved or modern, economical, 
raised-letter thermography. Some of our 
customers tell us they save as much as 
$2.50 per lot of cards. You can, too! 


r.owHILLinc. 


Engravers and Thermographers of 
Important B Ambassadors 
LETTERHEADS e BUSINESS CARDS 

ANNOUNCEMENTS 


270-D LAFAYETTE ST., NEW YORK 12, N. Y. 











‘‘Answers Every 
Need for 
Transferring 
Records”’ 


More than 86,000 users have made LIBERTY 
Storage Boxes f for ec y, dur- 
ability and long life. Millions purchased 
since 1917—many still in service after three 
decades. For low-cost, safe and orderly 
preservation of Letters, Checks, Deposit 
Slips and all sorts of records that must be 
retained for possible future reference, 
LIBERTYS are standard. 

Precision cut from heavy corrugated fibre- 
board, with dust-proof, semi-seal closing 
device. 23 standard stock sizes, packed flat 
for instant setting up, with labels attached. 
Stack anywhere ... indexing system makes 
finding QUICK. Sold by leading stationers. 
Write for valuable free booklet ‘‘Manual 
of Record Storage Practice,"’ packed full 


of suggestions. FREE! 


Special Offer: Send $1, 
with this ad and your 
letterhead for sample let- 
ter-size LIBERTY Storage 
Box, postpaid. 


‘BANKERS BOX COMPANY 
Dept. 612, 720 South Dearborn St., Chicago 5, Ill. 
















for office figure work 


Speed with proved accuracy is the only measure of rapid 
figure production. And only with the new 96 automatic 
Printing Calculator do you achieve this true speed. It’s 


three ways faster! 


Faster — with the printed tape. A quick glance shows every 
factor, tells you you're right—right away! Faster—with 
automatic division, electrified multiplication, addition and 
subtraction, and the famous 10-key touch control key- 
board. Faster—with automatic completion and clearance 


of every problem. 


And here’s a speed bonus—electrified cycling and printing 
—faster than ever before! Your local Remington Rand 


representative will give you the complete story. Phone 


him today. 


Write today for “FACTS about 
office figures” to Remington Rand, 
Dept. DR-G6, 315 Fourth Avenue, 
New York 10, N. Y. 


Clocked at flying speeds 
of 180 m.p.h., the duck hawk 
moves faster than any other 

self-propelled being. 


G 





FACTS ABOUT PROOF—Immediate proof 
of accuracy on the printed tape. Clipped 
to your work, it’s a permanent record for 
all time. 


FACTS ABOUT CONTROL—Easy-to-use 10-key key- 
board and logically placed feature keys give opera- 
tor positive, simplified control of the most complex 
calculation. 


FACTS ABOUT SOUND—Built-in cushions 
and soundproofing reduce office clatter. 
“Office nerves” disappear, operator effi- 


ciency zooms, 





“fully automatic proof on the printed tape” 








the new 96 Reminglon Kand Printing Calculator 
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Second... 


Despite a small population, Canada 
in recent years has ranked second 
only to the United States as an 
exporting nation, and is an im- 
portant producer of manufactured 
goods of wide variety. As a mar- 
ket, source of supply and area for 
plant development, your northern 
neighbour warrants study. Ask 
your banker how The Royal Bank 
of Canada can help you get the 
facts about the Dominion and her 


q 12,000,000 people. 
<i j 
ee i HEAD OFFICE — MONTREAL 
New York Agency — 
68 William St., New York 5, N. Y. 
. THE ROYAL BANK OF CANADA 
E 


ASSETS EXCEED $2,000,000,000 








This strip of tape 
keeps trouble 
away from 
your plant 
during long 
week-end 
shutdowns. 
Ask about 
DETEX 
GUARDSMAN 
greatest ad- 
vance in 
watchclock 















Why break into your 
holidays to change 
the dial in your 
Watchman’s clock? 

The GUARDSMAN 
mw guarantees un- 
broken mechanical 
supervision during 
extended plant clos- 
ings. Write for folder. 


DETEX 


a WATCHMENS CLOCKS 
DETEX WATCHCLOCK CORPORATION 

ECO. Dept. D-6 

NEWMAN 76 VARICK STREET, NEW YORK 13, N.¥. 

GUARDSMAN Sales and Service in All Principal Cities 





We want your business, you 
want ours. Are you inter- 
ested in oriental curio? 


Write: 
KHAN KHALIL 


32 Avenue FOUAD ler 
ALEXANDRIA EGYPT 











27,750 Presidents 


There are 27,750 company presi- 

ents reached by DUN’S REVIEW 
each month. A name-by-name 
analysis shows that they are 
the heads of active companies 
throughout industry and business 
In addition, within an average 
total edition of 75,000, there are 
19.500 Owners, Partners, and 
Ree 3,000 Vice-Presidents ; 
2,250 Treasurers; 3,000 Secreta- 
ries, etc. Detailed breakdown of 
circulation, by titles, type and size 
of business, available. 
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be left to the reader of more detailed 
studies.* 

These examples may suffice to give 
some idea of the problems that must 
be solved if a greater international com- 
parability of national income statistics 
is to be realized. 


Standard Definition 


In the table on page 16, national in- 
come figures for twenty-two countries 
have been brought together for the 
period 1938-1946. An attempt has been 
made to present figures correspond- 
ing to an adopted standard definition, 
which is national income at factor cost, 
that is, the aggregate of all income pay- 
ments in return for productive services 
rendered: wages and salaries, rents, in- 
terest and dividends, entrepreneurial in- 
comes, undistributed profits. With re- 
spect to the specific items mentioned 
earlier, the following rules have been 
followed. 

— income as defined includes: 

. The net rental values of owner- 
woaael houses. 

2. The farmers’ consumption of own 
produce, evaluated at prices paid to 
farmers. 

3. The income in kind of domestic 
personnel, the armed forces, and so on. 

4. The income in money and in kind 
of the armed forces, including armed 
forces abroad. 

5. Net income from foreign invest- 
ments. 

6. Profits of corporations, before taxes 
levied on such profits. 

7. Employees’ and employers’ con- 
tributions to social insurance and pen- 
sion funds. 

8. Profits of government-owned en- 
terprises. 

National income excludes: 

1. Unpaid services of housewives. 

2. Interest on the national debt not 
originating in enterprises owned by the 
government. 

3. Net personal overseas remittances 
received. 

The adjustments that accordingly 
had to be made in national income to- 
tals, as officially published in a num- 
ber of countries, are explained in the 
x0tes to the table on page 16. 

National income estimates, as shown 
in the table just mentioned, reflect cur- 

“The Comparability of National Income Statistics.” 
sidan and Social Council, Doc. E/CN.3/WSC/5, August 


28, 1947, presented by the author to the World Statistical 
Congress, at Washington, D. C., September 1947. 








consider these advantages of 


GENERAL FINANGIN 


QUICK ACTION—No delays for weekly 
loan committee decision. You get an an- 
swer promptly—generally a ‘“‘yes.”’ 


LIBERA l—Borrowing not limited by 


your financial statement alone. 


FLEXBLE—~vou can increase or de- 


crease your borrowing as you require. 


ECONOMICA L—vou pay only for your 


daily cash needs. 


CONVERTS FIXED ASSETS INTO 


C A S H —General Financing enables you to 


borrow on a more liberal basis than cus- 


tomary credit sources offer. Equipment, in- 
ventory and receivables can be converted into 


cash instantly. 


AlDS FASTER GROWTH —tets you 
take quick, full advantage of growth oppor- 
tunities. Ability to sell becomes sole limitation 
on sales. 


P. R OF / /, ABLE — General Financing not only 
makes possible faster, profitable growth—but 
in many cases substantially increases profits on 
existing volume. Because borrowing to take 
advantage of cash discounts can yield profits 
equivalent to 36% interest per annum... 
less only the moderate cost of borrowing. 





QUICK CAPITAL... 


@ TO TAKE advantage of cash discounts 

@ TO EXPAND present markets 

@TO RETIRE Mortgage indebtedness, pay 
taxes, etc. 

@ TO BUY OUT partners or minority in- 





terests 


WRITE TODAY 


For new booklet, ‘Money Is THE 
First STEp,”’ fully describing Gen- 
eral Financing and the many vari- 
eties of situations in which this 
liberal, flexible form of credit can 








@TO PROVIDE principals with cash to 
buy businesses 











FINANCE 
CORPORATION 


help you. 


GENERAL 




















General Finance Corporation 


AND 


SUBSIDIARIES 


184 West Lake Street - Chicago 1 - Dearborn 4811 
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~Cecece eee 


Would you like to have production 
doubled . .. tripled . . . better quality 
finished parts . . . unskilled female 
workers on precision assembly jobs... 
one machine handling several differ- 
ent operations with a minimum of 
down time for retooling? If these fea- 
tures interest you (and they're but a 
few of the possible advantages) we'd 
like to acquaint you with MULTIPRESS 
and its many accomplishments. 


Our new booklet, ““MULTIPREss, and 
How You Can Use It,” explains in 
detail the benefits MULTIPRESS has 
given almost all types of industries. 
For real eye-opening facts on how 
these advantages would benefit your 
operation, just fill out the coupon and 
clip to your letterhead 
—your free copy will 
be sent immediately! 


MULTIPRESS ‘i 






ANOTHER 
OilLic 
PRODUCT 





7 
T. M. REG. U. S. PAT. OFF. 


Mail Coupon for fact-filled booklet. 
THE DENISON ENGINEERING CO. 
1160-70 Dublin Road 
Columbus 16, Ohio 

Without obligation, please send me a 
copy of “MULTIPRESS, and How You Can 
Use It.” 





Company... 





Address._._... 
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rent money incomes expressed in na- 
tional currencies. In all countries prices 
are now considerably above pre-war 
levels. Therefore, if the figures are to 
be used to compare present welfare 
with pre-war conditions in the coun- 
tries concerned, adjustments must be 
made for the change in prices. 

This constitutes one of the difficult 
problems of national income research. 
In principle, two methods may be used: 
Either national income estimates in cur- 
rent prices are “deflated” by a suitable 
price index, or a direct computation is 
made of the total volume of final goods 
and services available for consumption 
and new capital formation. It is thus 
possible to compute an index of what 
is commonly called “real national in- 
come.” This shows national income in 
“constant prices,” that is, expressed in 
the prices of a chosen base period. 


Actual Situation Overstated 


Despite the complicated statistical 
techniques used, figures on real na- 
tional income often tend to deviate 
somewhat from reality. One reason is 
that it is difficult to take into account 
fully the deterioration in the quality of 
goods and services which is common in 
countries still suffering from the conse- 
quences of the war. Another reason is 
that in countries with very rigid ration- 
ing systems people cannot spend their 
incomes in the way they would if con- 
sumption were free. Consequently the 
satisfaction derived from spending the 
incomes is less than it would be if con- 


| sumption were free under the prevail- 





ing prices. Under such circumstances 
figures on real national income will 
tend to overstate somewhat the actual 
situation. 

A third reason is that in many coun- 
tries the government sector has greatly 
expanded because of larger military 
forces and greater interference with the 
national economy. The computation 
of the real national income will con- 
tain the output of the government sec- 
tor as one of its constituent components. 
However, many people will admit that 
an expansion of government activities 
does not increase the satisfaction of ulti- 
mate consumers correspondingly. 

An increase of government services 
might preferably be regarded as an in- 
crease of the overhead costs of running 
the nation’s economy, and thus should 


80 


JUNE 


1948 











“It must 
STAY round 
to sell well’’ 





“We make a wide and complete line of 
globes, among them our P212, the most 
widely sold globe in America today”, 
writes L. I. Replogle, President of Re- 
plogle Globes, Inc., Chicago, in a letter 
to his Arabol Adhesives Representative. 
“Naturally, a globe such as this one must 
keep its round shape throughout a long 
service life — if it’s going to stay a best- 
seller. All-steel globe balls help to do 
this, and so do your Arabol Adhesives 
which we use in all our models. Because 
we have learned from experience that 
your product is uniformly efficient, we 
can be sure that bunching and bulging 
will not mar the globe’s smooth spherical 
surface.” 

Whether your use for adhesives is 
specialized as in this case, or relatively 
standard as in making paper boxes, car- 
ton sealing, case sealing, paper convert- 
ing and bookbinding, it will pay you to 
call upon the experience of your Arabol 
Representative. See him when he calls. 









PIONEERING 
in Sk THAT work 


THE ARABOL MANUFACTURING CO, 


Executive Offices: 
110 EAST 42nd STREET, NEW YORK 17, N. Y. 
CHICAGO — 54th Avenue & 18th Street 
SAN FRANCISCO — 1950 16th Street 
ST. LOUIS — 2500 Texas Avenue 
Branches in Principal Cities 

Factories in Brooklyn, Cicero, 

San Francisco, St. Louis 
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The Underwood 








SF 
Me 
5 Make your secre- 

tary very happy 

with a new 

Underwood All 

Electric. 






It has the convenient time-saving 
features she’s always yearned for... 
the accuracy and fatigue-saving ad- 
vantages of electrical operation. 


On the Underwood All Electric, you 
simply “play” the keys . . . lightly! 
Electricity does the work. 

Imagine how easy it is! Electric Key- 
board. Electric Back Spacer. Electric 
Shift Key. Electric Shift Lock. Elec- 
tric Tabulator. 


Even the Carriage returns at the 
touch of a key ... and sets itself 
ready for the next line. And wait ’til 
you see your letters! 


Pretty as a picture. Impressions uni- 
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form. Characters perfectly in line. 
All carbons clear, neat, legible. Every 
letter... better! 


Give your secretary the opportunity 
to turn out the best work she’s ever 
done . . . with an Underwood that’s 
made to order for her. Call your 
local Underwood representative to- 
day ... for a demonstration. 


* * * 


FAST! When typing, your busy hands 
never leave the keyboard. The electrically- 
controlled keyboard saves you finger 
travel, hand travel . . . eliminates fatigue. 


EASY OPERATION! 
Form-fitting key tops 
encourage an easy 
rhythm of finger move- 
ment over the keyboard 

therefore better 
letters, with minimum effort. 





WS LLM ’ Typewriter 





BEAUTIFUL WORK! The 
Underwood All Electric 
assures even spacing be- 
tween characters 
clean-cut, uniform impressions . . . not 
shaded or blurred. 





MANY CARBONS! Not S74 

only original letters, but << al AS 
carbon copies are sharp | 
and clear. You can make 

as many as 20 of them ata light finger touch. 


Underwood Corporation 
Typewriters . . . Adding Machines 
Accounting Machines . . . Carbon Paper 
Ribbons and other supplies 
One Park Avenue New York 16, N. ¥. 
Underwood Limited 
135 Victoria St. 

Toronto 1, Canada 


Sales and Service Everywhere wt. 
61948 Ae 
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Yatlrweord... TYPEWRITER LEADER OF THE WORLD 
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Signing Checks 


You know how it is at vacation 
time. People authorized to sign 
checks just can’t go away. They 
have to be on hand to sign, sign, 
SIGN! 

Of course you'll get your vaca- 
tion, too. But in the meantime, 
why not get an extra vacation 
from that tedious chore of sign- 
ing checks? See the Todd Protec- 
tograph Check Signer and you'll 
realize that it will save you time 
and needless drudgery. 

Todd Protectograph Check 
Signers produce as many as 50 
forgery -defying signatures per 





minute! Dual locks, removable 
signature plate and automatic 
counter assure you of complete 
control over check issuance. Every 
Todd Check Signer is backed by 
insurance to cover you against loss 
from duplication — no crook has 
ever “beaten” a Todd Check 
Signer! 

Find out more about Todd Pro- 
tectograph Check Signers. Just 
clip and mail the coupon for com- 
plete information. Why not do it 
now, while the coupon’s handy? 
No cost or obligation to you, of 


course. 


j Sic i Yo ly a -—-----=-4 

THE TODD COMPANY, Inc., Rochester 3, N.Y. 

l Without cost or obligation to me, please let | 

! me have the facts about Todd Protectograph I 

Check Sigaers. 

Firm Z a eee eer 

I ROCHESTER NEW YORK pore ] 

I SALES OFFICES IN PRINCIPAL CITIES i —_ oe pe ee j 

J DISTRIBUTORS THROUGHOUT THE WORLD City Pi Crees ] 

I 1 
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not be included in full in estimating 
real national income. The decision as 
to what part of government services 
should be included is dependent on 
more or less arbitrary assumptions re- 
garding the exact nature of those ser- 
vices. In Great Britain and in other 
countries of Western Europe, where the 
government sector has expanded rapid- 
ly since before the war, there is thus a 
tendency for figures of real- national 
income as published to overstate some- 
what the actual situation as far as the 
consumer is concerned. 


International Comparisons 


Still more complicated are the prob- 
lems that arise if international compari- 
sons are made of real incomes. Current 
exchange rates cannot in general be 
used for converting national income 
estimates into one currency, for example 
into United States dollars, because those 
rates often do not reflect actual relation- 
ships between the purchasing power of 
the various national monetary units. 

The problem is comparatively easy to 
handle for countries that differ only 
slightly in economic structure and con- 
sumption habits. It is very difficult if 
living standards must be compared for 
countries that differ greatly in climate 
and economic conditions. An extreme 
case is the comparison of a highly indus- 
trialized country with a tropical coun- 
try with very low standards of living. 
Exact comparisons of real per capita in- 
comes are difficult to make not only 
because of the great differences in needs 
for housing, fuel, clothing, and so on, 
but also because of the limited use 
made of money in underdeveloped 
countries, where many exchanges in 
the village community are carried on 
without money or quoted prices. 

An attempt has been made in the 
chart on page 14 to show real income 
per capita for a number of important 
countries both for 1938 and 1946. The 
figures are expressed in “international 
units” and, therefore, offer a compari- 
son of real per capita incomes not only 
pre-war and post-war, but also between 
countries. The “international unit” 
chosen is the dollar of the average pur- 
chasing power it possessed in the United 
States in 1938. 

The statistical technique used in 
establishing the purchasing power of 
the various national monetary units in 
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they can help you develop profit- 
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BomBay 


From Havana to Hong Kong... From Buenos Aires to Bombay 


Our 48 overseas branches are ready 
to serve your business and banking needs 
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collections; your credit require- 
ments, domestic or foreign; and 
the specialized facilities which 
our Overseas Division offers. 
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65 Branches in Greater New York 
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MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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OFFICES, INDUSTRIALS, 
ALL BUSINESSES CAN 


a V8 V5 8 \ai 


& Talk Instantly! Give Orders 
qm, Get Action! ay 
es No Waiting for Operators... 
No Dials or Buzzers! 
Modern, Functionally Designed Six, 
Ten, and Twenty Station Units! 


Mail coupon today and let free folders show you how 
FLEXIFONE gives you wings for your words. 


oPERADIo 


FLEAIF IONE 


INTERCOM SYSTEMS 


OPERADIO MFG. CO., Dept. DR-68, St. Charles, III. 










Please send me free literature as checked: 


(0 FLEXIFONE Intercom Systems (CD Plant Broadcasting 
(0 Make appointment to discuss our needs 


Nome 





Address 





City State 








eenee e eee 
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relation to that of the dollar in 1938 
was in principle an extrapolation of a 
method developed by statisticians of 
the International Labour Office in the 
early nineteen thirties. 

The graph strikingly reveals that 
the differences in standards of living 
throughout the world have become 
greater since the war. Whereas in 
North America real income per head 
is now considerably higher than be- 
fore the war, largely owing to a much 
fuller use of available resources and 
manpower, standards of living in Eur- 


| ope are below pre-war levels, though 





in this respect the figures show striking 
differences between countries. 


Influence of War Losses 


While in the Scandinavian countries 
real income per head approaches pre- 
war levels, figures for France, Holland, 
and other countries remain consider- 


| ably below pre-war levels. This is ex- 


plained, in part at least, by the much 
greater extent of the war destruction 
and also by internal causes, greater de- 
pendence on economic relations with 


Germany, economic setbacks in over- 





seas territories, loss of overseas markets, 
and so on. 

For a more detailed analysis it would 
be necessary to investigate not only the 
national income and related totals, but 
also the breakdown by branches of in- 
dustry, by distributive shares, and by 
main categories of national expenditure. 
Such an analysis may reveal important 
changes in the national income struc- 
ture. In countries where inflationary 
tendencies could not be checked sufh- 
ciently, the shares of wages and salaries 
in the national income may show a ten- 
dency to decline, whereas the percent- 
age share of entrepreneurial incomes 


| and profits may show an increase. 


The shortages of food have led to 
boosts in agricultural prices and in some 
countries, for example Czechoslovakia, 
Holland, and Norway, to a larger share 
of agriculture in the national income. 

The pattern of national expenditure 
has also changed considerably. Ex- 
pressed in constant prices to eliminate 
the effects of price fluctuations, the out- 
lay on durable consumers’ goods has 
declined in comparison with expendi- 
ture on food, rent, and other items. 
This has occurred, for example, in 
Denmark, Holland, and Great Britain. 


Baeae 





A 


A year goes by quickly—so quickly that the average man is 
not discouraged to find himself at the end just about where he 
was at the beginning. 


But, suddenly, middle-age arrives; he awakes to the startling 
realization that he has been trapped by mediocrity . . . by 
half-way success. 

The big jobs and big salaries which only yesterday seemed 
possible of accomplishment now appear remote and unobtain- 
able. ‘The future that held great promise no longer exists. 


Look back over your own business career. Have you made 
as much progress as you are capable of making? Are you adding 
to your knowledge of business fundamentals each day? Or are 
you. too, lying back contentedly waiting for the success that 
will never come? 

Men who sincerely want to get out of the “trap” can turn to 
the Alexander Hamilton Institute with great hope. Over a 
period of thirty-nine years, the Institute has re-kindled the 
ambitions of thousands of men, and has enabled them to turn 
their dreams of success into actual achievements. 


Send for “Forging Ahead in Business” 


It is one of the fascinating delights of business to see what a 
single year can do in the lives of ambitious men working under 
systematic guidance. The Institute works no miracles, but it 
does provide a program so complete and scientific that each 
day carries subscribers closer to their goal. 


That program is outlined in a 64-page booklet aptly titled 
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To the $5,000 Man who wants 
to make #10,000 or more a year 


**Forging Ahead in Business”. It was written for mature men 
only; men who seek—not a magic formula—but a sound, real- 
istic approach to the problems they face in trying to improve 
their positions and increase their incomes. 


There is no charge for “Forging Ahead in Business” for the 
simple reason that it is worth only what you make it worth. 
Some men glance through it, and toss it aside. Others have 

e 5 
found a fortune in its pages. 


If you are willing to devote one short evening to the study 
of a plan that has meant rapid progress to thousands of exec- 
utives, send for “Forging Ahead in Business” today. Fill out 
and return the covpon below; your complimentary copy will 
be mailed to you promptly. 


ALEXANDER HAMILTON INSTITUTE 
Dept.626, 71 West 23rd Street New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 





ALEXANDER HAMILTON INSTITUTE 

Dept. 626, 71 West 23rd Street, New York 10, N. Y. 

In Canada: 54 Wellington Street, West, Toronto 1, Ont. 

Please mail me, without cost, a copy of the 64-page book— 


“FORGING AHEAD IN BUSINESS.” 


ey 
Z 
> 
| 
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Why not? You can do it easily .. . and quickly ... with 
a Davidson Office Folding Machine. 


Yes... we know... it used to take a whole flock of 
folks to hand-fold monthly statements, bulletins, adver- 
tising literature, etc. But now it’s different. One girl 
with a Davidson can do the whole job in no time at all. 
Important mailings get out on time. Employees aren’t 
taken from their regular duties. Costly overtime is elim- 
inated. No wonder so many businesses are investing 
in this time and money saver. 


A Davidson Model 120 Office Folding Machine will 
fold from 6,000 to 45,000 sheets per hour depending 
on the sheet size. It’s motor driven and the Continuous 
Load Automatic Feed permits replenishing the load 
without interrupting operation. It handles sheets from 
3” x 3” to 10” x 14”. Floor model and table model 
available for immediate delivery. 


Any competent employee can operate a Davidson. And, 
even if you only use it one day a month it will quickly 
pay for itself. Get the facts. Write for our latest booklet. 


DAVIDSON MANUFACTURING CORPORATION 
1038-60 West Adams St. Chicago 7, Illinois 


Davidson Sales and Service Agencies are located in 
principal cities of the U.S., Canada, Mexico and abroad. 


Davidson 
Q Mi FOLDING 


MACHINES 


DUPLICATORS + OFFICE FOLDING MACHINES + PAPER MASTERS - SUPPLIES 
A GENERATION OF EXPERIENCE IN THE MANUFACTURE OF OFFICE EQUIPMENT 
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In countries where food prices are well 
controlled, total expenditure on food 
may very well occupy a smaller per- 
centage of total consumers’ expenditure 
expressed in current prices than be- 
fore the war. This is confirmed by 
figures for Denmark and Great Britain. 
Expenditure on transportation, enter- 
tainment, and other “services” usually 
shows an increase because this is often 
the only category for which money can 
be freely spent. 

Statistics of national income and ex- 
penditure and its breakdown from 
various points of view are thus a very 
useful source of information to the busi- 
ness economists in charge of the analy- 
sis of foreign markets. 
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A New Name for a PUBLIC SERVICE 


With the approval of its stockholders, the name of 





Columbia Gas & Electric Corporation has been changed to 


THE COLUMBIA 
GAS SYSTEM, INC. 














Since the Corporation divested itself of its 4 Ce ay ee ee eee eee eee 7 
electrical properties under the provisions | | 
f the Public Utilities Holding Company | SOLUMBIA GAS SvStEM Serves | 
. a 5 q P ‘ y 1,000,000 homes, businesses and in- } 
ore the new name lain — pip | dustries with natural gas directly | 
tive of the System’s functions in public through its owar disteibution: fines, | 
service. | and another 800,000 customers I 
| ‘ a { 
The Corporation and its operating sub- ; through wholesale deliveries to 
sidiaries have long been known, unofficially, | other utilities in cities such as Wash- 
as the COLUMBIA GAS SYSTEM. Now, | _ imston, D. C., Cincinnati and Day- = | 
with the formal approval at the Annual Ni ye ee es wee de- | 
Stockholders Meeting on April 29th at | vee Se ee i ve | 
cee | through some 31,000 miles of trans- 
Wilmington, Delaware, the new corporate | Sank resi gt ; ! 
. ‘ I mission and distribution lines. The | 
title becomes official. | ‘ | 
| System is even now preparing to de- | 
liver by 1950 in excess of 300 billion 
! cubic feet of natural gas annually. 
COLUMBIA ; | 
[nies snicsnis os neoeensiepsinerses shpesiansonneb-shineoutednihidachoenbiniannsininilin a 


SYSTEM 


* 
* 























THE COLUMBIA GAS SYSTEM, INC. 


The Manufacturers Light and Heat Company The Ohio Fuel Gas Company United Fuel Gas Company 
Atlantic Seaboard Corporation Eastern Pipe Line Company Virginia Gas Distribution Corporation Big Marsh Oil Company 
Virginia Gas Transmission Corporation Central Kentucky Natural Gos Company Natural Gas Company of West Virginia 


Cumberland and Allegheny Gas Company Amere Gas Utilities Company Gettysburg Gas Corporation 
Home Gas Company The Keystone Gas Company, Inc. Binghamton Gas Works The Preston Oil Company 
Union Gasoline & Oil Corporation Virginian Gasoline & Oil Company 
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FAMOUS QUOTES way 


HISTORICALLY SPEAKING 


““GET THERE FUSTEST 
WITH THE MOSTEST...’’* 


GENERALLY SPEAKING 
Lz xxx *] 


“the container is part 
of the product” 


:..and your products also “get there” 
and in prime condition when shipped 
in General Engineered Shipping Con- 








tainers. 

Not only do General Boxes provide - eg 
“all-around” protection but they are eee General 
also compact and of lightweight con- Crate Nailed Box 
struction. No weight or space is wasted 
. . . they are designed to the specific — 

=z } 


product, as “part of the product.” 
Our Designing and Testing Labora- d 





tories at Chicago and Brooklyn are 2 

staffed by packaging engineers of long General Cleated 

experience. They will be glad to help ——— 

you design a more economical and more as All: Bound Bos 


efficient container for your product. 

Write today for complete information 
. . . also for your free copy of “The 
General Box.” 





*Statement of Nathan Bedford Forrest (1821+ 
1877), great Confederate cavalry leader. Vol- Comnatal Generalift 
x 


unteered as private in 1861; made a major- — 
general in 1863. 


GENE RAL BOX COMPANY. . engineered shipping 


ix**x*«k kx i, GENERAL OFFICES: containers 


rh St., Chicago 10 

DISTRICT OFFICES AND PLANTS: Brooklyn, Cincinnati 

Detroit, Eas? St. Lovis, Kansas City, Louisville, Milwaukee 
New Orleans, Sheboygan, Winchendon, Natch 

Continental Box Company, Inc.: 














Houston, Dallas. 
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NOTE: Direct all correspondence to these concerns at address given. 


Box number indicated by (B xxx). 
R. G. Dun & Co., P. O. Box 36, Lisbon, Portugal, and it will be forwarded 


safely to the advertiser. 


PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Por- 
tugal are interested in establishing business relations WITH YOU. 


P.O. 
In case of doubt address your mail c/o 








LISBON (Portugal) 


AGENCIA COMERCIAL & MARITIMA, LD4., R. do Alecrim, 
45. Tel. Add.: Acomar. Ship, commercial, agents. 
ALBERTO SOARES RIBEIRO, LD“. (B 282). Packers and 
exporters trademark “Gizela” fish preserves. 
AUTO CARROCERIAS, LD‘. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-TRIUNFO, R. Santa Marta. Automotive distributors. 
Importers autos, trucks, parts, service equipment and tools. 
CARVALHO, RIBEIRO & FERREIRA, LD4., Rua do Ouro, 
140. Wines and brandies exporters. 
CIDIE (B 657). Import anilines, chemicals, drugs, steel, 
iron. Export Portuguese products. Seek agencies. 
DOMINGOS GONCALVES & C4., R. Arco Bandeira, 115. 
Established 1917. Importers-exporters general merchandise. 
ETAL, Rua Nova da Trindade, 1. Import metals, chemicals, 
machinery, scientific equipment. 
ESTABELECIMENTOS ALVES DINIZ & C4. (B 343). Tel. 
Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Established 1792. (New York Office: 17 State Street, New 
York 4, N. Y.) Importers groceries, chemicals, stationery, 
perfumes, etc. 
FERNANDO POLLERI, Tr. Forno, 7, aos Anjos. Import all 
industrial requirements. Manufacturers’ representatives. 
FIGUEIRA & ALMEIDA, R. Madalena, 88. Established 1909. 
Exporters fish preserves. Desire foodstuff agencies. 
FRANCISCO BENITO & C4., LD4. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4. (B 669). General mer- 
chants, colonial produce, saffron, ergot, codoil, drugs, brandies, 
wines. 
JOHN W. NOLTE, LD4. (B92). Imp.-exp. Packers, agents: 
yg sardines, textiles, steel, nonferrous metals, general pro- 
uce. 
J. PACHECO CALE, LD4., Rua S. Juliao, 80, 3°. 





Tel. Add.: 


Calel. General agents. 

J. TINOCO, Rua do Amparo, 25-2°. Tel. Add.: Oconit. Gen- 
eral import and export, specially textiles. 

MANUEL OLIVEIRA GOMES, Restauradores, 13. Import 


wool tops, yarns-poplins, linings-silk and mercerized yarns. 
MAXIMO SILVA, LD4. (B 494). Shipbroker. Import steels, 
metals, machine tools, diesel engines, electrical material. 
MENDES & CAEIRO, LD4., C. do Ferregial, 2. Require rep- 
resentation typewriters, adding machines and office equipment. 
RADIO INDUSTRIAS, LD4., R. da Madalena, 85. Tel. Add.: 
Radustrias. Import radios, photographic commodities. 
RODRIGUES & BICHO, LD4. (B 736). Tel. Add.: Robi. Gen- 
eral agents. Importers of wool and auxiliary products, ship- 
ping tackle, foodstuffs. Exporters of wool textiles. 

soc. COM. ALSORI, LD4., Cork Mfrs. Filigrees, herbs & 
spices exp. Iron, chemicals, office supplies & novelties mfrs. 
agents. 

SOC. COMERCIAL LUSO AMERICANA, LD+., Rua Prata, 
1 Export-import. Stationery, office equipment, all novel- 
SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). Tel. 
Add.: Vimosto. Exporters of Portuguese wines and brandies. 
SOC. PERMUTADORA, LD4., Av. Liberdade, 190. Import 


metals, machinery, tools, chemicals. Export colonial products. 


STALL, R. Santa Marta, 57. Importer-distributor autos, 
trucks, parts, accessories, tires and service equipment. 
WIESE & C4., LD4., Rua do Alecrim, 12, A. Tel. Add.: 


Wieseco. Shipping, commercial, agents. 








MATOZINHOS (Portugal) 


ANT. & HENR. SERRANO, LD4. Tel. Add.: Dragao. Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LD4. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LD4. 
(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 











OPORTO (Portugal) 


A. C. PIMENTA, LD4., R. SA Bandeira, 283. Cotton agents. 
Artificial silk and textiles. Electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

CRISPIM CORREIA PINTO (B 136). Import. Healds, 
flat steel, heddles, needles knitting, machinery textile, ring 
travellers. 

DROGARIA MOURA, LD4., Largo S. Domingos, 101. Import 
industrial chemicals, pharmaceuticals, drugs, paints. 
BENIGNO DELGADO & FILHOS, LD4., R. Estacao, 8. Exp. 
Tartaric raw materials, cream tartar, ergot of rye; Imp. 
Woods, hides. 

ESPECIALIDADES ELECTRICAS, LD4., 710 Rua Fer- 
nandes Tomaz. Electric motors, household appliances, medi- 
cal apparatus, specialties. 

INTERNEX-IMPORT DISTRIBUTORS, Sto. Ildefonso 25. 
Electric home appliances; laboratory apparatus, chem. re- 
agents. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of radios, 
refrigerators, electric ovens and medical electricity. 

LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
MARTINHO & C4., LD4., Trav. da Fabrica. Accept agencies 
of surgical & hospital instruments. Pharmaceutical products. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building and chem. prod- 
ucts. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza, 
476. Motor cars, trucks, accessories, etc. Genl. agents and imp. 
TELES & C4., LD4., R. S4 Bandeira, 69. Tel. Add.: Brasileira. 
Importers all food and pastry products. 

UNIVERSAL, SOC. ACOS MAQUINAS & FERRAMEN- 
br LD4., R. St Bandeira, 534. Imp. machines and tools for 
industries. 











VILA NOVA DE GAIA (Portugal) 


MIGUEL DE SOUSA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Export Port Wine, brandy. 

SPIR. SOC. PORT I. & REPRESENTACOES, LD4. 
porters iron, steel, wire, tubes, small tools, machinery. 





Im- 





PLEASE: READ WITH ATTENTION EACH ONE OF THESE ADVERTISEMENTS 
OF THESE MAY OFFER YOU 


MANY 


A GOOD BUSINESS OPPORTUNITY 
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You can build now — 
quickly, economically, with 


McCLOSKEY 


complete construction service 


. re 


— a 


Construction service, fast and at fair cost is the founda- 
tion of an industrial building service that is winning 
preference among expanding industries. It is a complete 
construction plan offered by the McCloskey Company 
of Pittsburgh to progressive concerns that want to get 
into their new plants—and into production—as soon 

as possible. 

The McCloskey organization, specialists in indus- 
trial building, give careful consideration to production 
flow, then recommend the right building layout for 
the particular operation. 

As a client, you—like many others—will find that 
McCloskey Construction Service is a valuable time 

and money saver in your expansion program. To get 
the complete McCloskey story, just fill in and mail 
the coupon below at once. We will give you 
information promptly without obligation, 







poeuavenwiiell McCLOSKEY COMPANY 


OF PITTSBURGH 


The McCloskey Company 
3402 Liberty Ave. 
Pittsburgh 1, Pa. 


Please send the McCloskey Story. We are thinking of a new building to cover 
RGU Ee eR I MEANING 2 500s. Sios 5 Sars Fiala Side UN BEA 
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MayYHAL PHorocopy Corp. OF AMERICA 


TAAUORDORMA UA co:c cis awit becker cknuvesscoessere 


McBee Company, THE 

RI MIEN RN i ain in Sis wa 84 ko we nee ea aele 
McCLoskey COMPANY 

Te ET Ian 5.6in- 0 cbse a twin no 0e chav es sesasee 
Merritt Lynen, Prerce, FeENNeER & BEANE 

Albert Frank-Guenther Law, Ine.ccccccccccccseees 
Missourr Division OF ReEsouRCES AND DEVELOPMENT 

Potts-Turnbull Advertising Company...........4+ 
MOSTON MANUFACTURING COiecs cicitcceccscecssicessce 
Mosier Sark CoMPANY 

Albert Frank-Guenther Law, Inc.....cccccvecsecss 


NATIONAL City BANK oF New York, THE 

]. Walter Thompson Company ....ccccccscccccceees 
New York Stock EXCHANGE 

GOPERCr AGVCED Oi 5a tir ac8tiec se ses ccctese 
Norro_K AND WesteRN RAtLway CoMPANy 

PE 2 ERE: HOO cn cis ccacdénaseseéccccens 
NoxMa Prenecit Corp, 

Det SM Mac naire niece teckwew eens «see dbeeee 
Nortru, H. W. Company 

IEE MN AE INBEY. ca cineies cos dgccusvevecnssss 





OprrRapio MANUFACTURING Co, 

ROURESY CO COMBDERG Gs i oh 6 Fics Kee ee ed dieeseeas 
Oris ELevaror COMPANY 

1.) BE DALTOR LOONEY Sood cucpucwr sesiwese aoee 
Oxrorp Fininc Suppty Co., Inc. 

fo Dg Oe RAE COE eee eee << 
Ozauip, (Division of General Aniline & Film Corp.) 

Young & Rubicam, Inc..... Teeacaden es Canon ee hes 
Pirney-Bowes, INc. 

Da. Meena & Cig IRC sins cccucee heey oie 36, 
Ponton, W. S., I 
PortuGAL CALLING.....0. 






R. C. A. Communications, INc, 

{Ihert Frank-Guenther Law, Ine....cccee eee e eens 
Reaper's Digest, INTERNATIONAL Epirions, INc. 

TO WGEr TAOIRPLOT COULPAEY «5 chee nsbcvsdexiens 
RecorpaK Corp., (Subsidiary of Eastman Kodak Co.) 

]. Walter Thompson Company.esccseccccerecceces 
REMINGTON RAND, INC. 

Leeford Advertising Agency, InC...ccccceccseces 49, 
Revere Copper ANpD Brass, INCoRPORATED 

St. Georges & Keyes, 18C..cccvccscccccscvevcvvvese 
Royat BANK oF Canapa, THE 

Albert Frank-Guenther Law, Ine... .cccccecseccecs 


Sr. Recis Paper CoMPANY 

EE 1, PE TU aos Sahoo deh ke nied teemin ces 
Scorr, O. M. & Sons Co. 

Jay FA Mash COM PARY s 6.6 6 609.6 6065 6 on ev eicevind pies 
SERRANO & SILHOS LDA., JOSE RODRIGUES. .......00000 
Smirn, L. C., & Corona Tyrewrirers, INc. 

Newell-Emmett Co... vevccccesscceccscccacvescsoce 
SomMMERFELD Associates (South Africa) .....eeeeeeeee 
ScUuNDSCRIBER CORPORATION, THE 

Erbia sg Wesey SF GO RC es ec deh ievevsctesseas 
Souttz Areicd CALLING, ¢ 6 ceks cccce de ccecssees Pi Sas 
Sprrry Gyroscope Company, (Div. of the Sperry Corp.) 

Chat; Danas ReMeh Goork. Sire eis csetaceees aes 
Sranparp Or Company, (New Jersey) 

MECC QnW-TICRsOn . TGC i. ccc isis naeppacicnv adel 66, 
Swrrr’s Catatoc Service, (Division of F. W. Dodge 

Corp.) 

Fuller & Smith & Ross, Inc......e0+ i hemiiiaae' eae $; 
Topp Co., Inc. 

The Merrill Anderson Co....cecscccccccsccccsscss 
UNpERwoop CorProration 

Marschalk & Pratt Company..... Poeeeeacscenceces 
Union Metat Meo. Co., Tr 

The Griswold-Eshleman Co..ccecseee KV edermeaueee 
Union Paciric Ratroap 

The Caples Company..cccecesces O06 eagie'and Geiss cee 
Unirep States Sreei Corp, 

Batten, Barton, Durstine & Oshorn, In..ceeeeeees 


Woop Orrick Furniture INstirute 

Henry ]. Kaufman & Associates. .cccccscccccveces 
Wyanporre CHEMICALS CORPORATION 

NW. Ayer GS S06, [RC icccondescaderseccssetsnece 
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“Write Smith and tell him ‘No’ in two para- 


graphs!” 





Svalld come flyin tte 


...when you travel by Bonanza 


GREE UE Mii ony 


Largest piano and organ store in New Mexico is May’s. 
When out-of-town prospects are “on the verge,” Mr. May flies 
them to Albuquerque in his 4-place Beechcraft Bonanza, 
with resultant sales. Mr. May also attends distributor shows 
anywhere, any time—with travel time cut two-thirds and 

using no more gas than he does in his car. 


Tom Dillingham, of Enid, Okla., who sells 
insurance, now covers “about three times the 
territory I did before... never gone overnight, 
thanks to my Bonanza; whereas I used to 
be absent two weeks at a time.” Lands in 
small fields, too. “One of the best investments 
I ever made—pays me a profit.” (Operating 
costs reach as low as l¢ per passenger mile! ) 


N. B. Cramer, of Vee Bar 
Ranches in Corsica, S. D., 
has properties in Montana, 
California, Oklahoma, 

and New York. His Bonanza 
gives quick contact with all. 
“Couldn’t operate without 
it,” he says. Extra income 
source: Charter service in 
pheasant hunting season. 





Apply Bonanza transportation to your business! 


The Bonanza is a business plane, built for business men who want to 
eliminate the colossal waste of time that piles up when you travel. 

A note on your company letterhead will bring an informative brochure 
on “The Air Fleet of American Business.” Write today to 

Beech Aircraft Corporation, Wichita, Kansas, U. S. A. 





BEECHCRAFT 


OMAN Zs 


MODEL 





Top speed, 184 mph 
Cruising speed, 172 mph 
Range, 750 miles 


BEECHCRAFTS ARE THE AIR FLEET OF AMERICAN BUSINESS 





POWER TO Go...power To 


When prehistoric man discovered the 
wheel, he opened up two fields for mod- 
ern man to pioneer. The first was to 
make wheels carry heavier loads at faster 
and faster speeds. The second was to 
stop the wheels and their loads. 


Knowing how to stop safely is just as 
important as knowing how to go, for the 
momentum created by a moving wheel 
cannot be safely left uncontrolled. It 
has to be checked by friction. But friction 
produces heat energy, and heat energy is 
the great destroyer of metals, fibers and 


other friction materials used in brakes. 

American Brake Shoe and its Ameri- 
can Brakeblok Division make the job of 
stopping wheels their specialty. 

In the automotive field, American 
Brakeblok Division has been constantly 
at work developing new materials, new 
formulas for brake lining to keep pace 
with modern vehicles. Trucks, buses, 
trolley coaches, airplanes and passenger 
cars can stop safely because of these de- 
velopments. In all of these fields, Ameri- 
can Brakeblok Division people work 


W Divisions ef American Brake Shee Co. produce wear-resisting parts in 60 American and Conedian plants. 
AMERICAN BRAKEBLOK DIVISION + AMERICAN FORGE DIVISION + AMERICAN MANGANESE STEEL DIVISION 


BRAKE SHOE AND CASTINGS DIVISION - 


KELLOGG DIVISION + NATIONAL BEARING DIVISION - 


ELECTRO-ALLOYS DIVISION «+ 
RAMAPO AJAX DIVISION + SOUTHERN WHEEL DIVISION 


ENGINEERED CASTINGS DIVISION 


: 


daily with automotive engineers, bringing 
you safe brakes for all types of driving 
conditions. You'll find American Brake- 
blok brake lining used as original equip- 
ment on many new cars, trucks and buses 
—as well as replacement on the 
fleets of many large operators of motor 
transport equipment. 

You can be sure of good brake lining 
if you specify American Brakeblok. 
AMERICAN BRAKEBLOK DIVISION 











230 PARK AVENUE, NEW YORK 17, N. Y. 











